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THE MONEY MARKET. 


GoLp continues to pour into the Bank of England from 
abroad. The receipts during the week ending Wednes- 
day last amounted to £1,095,000; since then a further 
total of £462,000 has been sent in, and there are still 
large amounts on their way hither. That gold is being 
shipped in considerable quantities from New York is not 
a satisfactory feature of the situation. It is being taken 
from the Treasury's stock of the metal, which, owing to 
this drain, has been reduced to only a little over 
£17,000,000, or about £3,000,000 less than the £20,000,000 
that should be held as a specie reserve against the 
Government note circulation ; and it will be remembered 
how a similar encroachment upon the gold reserve last 
year gave rise to grave apprehensions, and adversely 
affected all branches of business. The position is 
different now from what it then was, because since the 
repeal of the Sherman Act the Treasury has ceased to 
inflate the paper currency by continuous issues of notes, 
and the running down of the reserve, therefore, no 
longer gives rise to the fear that the convertibi- } 
lity of the paper currency is thereby endangered. 
Still, if it is continued, the depletion af the reserve 
is not unlikely to create a nervous feeling, and so 
add another to the serious difficulties against which 
the trade of the United States has at present to 
contend. That would not be to our advantage, and as 
we have already a superfluity of gold, it would be better 
if the outflow from the States were to cease. However, 
whether we wish it or not, fresh supplies of the metal 
are pouring in upon us, and the Bank's stock of coin and 
bullion is rising week by week higher and still higher above 
previous records. Soon, too, the gold taken North b 
the Scotch banks will be returning to the Bank and 
increasing the plethora. Thus the Bank, which is 
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already increasing its investments, will be compelled to 
go further in that direction, and so increase the resources 
of the market. The probability, therefore, is not only that 
the present extreme cheapness of money will continue, but 
that it will become still more pronounced. HELE 
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THE AGITATION AGAINST THE LORDS. 


A FrNAL and despairing effort is being made to mend or 
end the agitation against the House of Lords. Never has 
an attempt to ‘‘ stir the country to its depths’”’ met with 
so little success. Not in the memory of the oldest wire- 
puller have the electors cared so little when they were 
officially told that they were being oppressed by a set of 
hereditary legislators. Still the movement, having once 
begun, and the gauge of battle having been fiung down, 
it was absolutely necessary to do something, and not 
allow the enemy to say that the agitation was absolutely 
abortive. Accordingly, those wise and vigilant men, Dr 
Spence- Watson and Mr Schnadhorst, the President and 
the Chairman of Committee of the National Liberal 
Federation, have issued to the branches of their or- 
ganisation a circular, marked ‘‘ Urgent and important,” 
calling a conference of delegates at Leeds. The circular 
declares that the gentlemen signing it ‘have been con- 
sidering for some time what steps can be taken to give 
definite and concrete expression to the feeling of the 
Liberal party on the question of the House of Lords.” 
Dr Spence-Watson and Mr Schnadhorst are of opinion 
that in the House of Lords is to be found “a standing 
menace to everything which we understand by represen- 
tative government.” It is therefore the business of the 
party of progress to consider without delay ‘‘ how this 
obstacle can best be surmounted or removed.” And to 
bring about this consideration, a Conference, ‘‘ which will 
occupy the whole day,” is summoned to meet at Leeds 
on June 20. 

It must be confessed that it requires no inconsiderable 
effort to treat this announcement with the proper amount 
of seriousness. Still, we must attempt the difficult task. 
And first we must ask, what is really intended by the 
circular and the one day Conference? Does it mean 
| business ? or is the object to give decent burial to the 
still-born offspring of the Home Rule party? We can 
hardly believe that real business is meant. If it were, it 
would surely not be Dr Spence-Watson and Mr 
Schnadhorst who would sound the bugle call, but the 
recognised leaders of the Gladstonians. If the party 
seriously meant to commit itselfto the abolition of the 
right of the House of Lords to reject measures in 
regard to which the will of the people has not been 
clearly expressed, we should have had a very different 
note of warning and preparation. Had Lord Rosebery 
and Sir William Harcourt, Lord Kimberley and Mr 
Asquith, Lord Spencer and Mr Campbell-Bannerman 
combined in proclaiming the new c 


e, it would have 
necessary to admit that issue had been joined in 


earnest on the question of the Upper House, but we must 
be pardoned if we point out that the signatures attached 
to the Federation Circular afford, under the circum- 
stances, a weight of authority altogether inadequate. 
The leaders who cortrol the action of the Home Rule 
party are well aware of the value of big names in political 
movements, and of the public advertisement which they 
automatically secure, and we may be quite sure that 
if the Conference was intended to be a reality, the 
delegates would, in some form or other, have been 
appealed to by the Commander-in-Chief and the Generals 
of Division, and not by a group of non-commissioned 
officers. If, however, instead of a reality, the Conference 
were meant to be an easy method of shunting an agitation 
which had not ‘‘ caught on,” Dr Spence-Watson and Mr 
Schnadhorst are just the very persons who would be 
asked to undertake the arrangements required for the 
obsequies of an ineffectual popular movement. We have 
little doubt that when the Conference meets there will 
be laid before it certain cut and dried resolutions (inclu- 
ding, of course, one of confidence in the present Ministry), 
condemning in the strongest terms the claim of the 
House of Lords to control the representatives of the 
people, and declaring that the time is come when 
the power of the Peers must be definitely curtailed. 
Resolutions of this vague import and yet bold appearance 
will, of course, be quickly and unanimously passed, and 
thereupon the Conference will adjourn, under the com- 
fortable impression that they have done all that is 
necessary to put an end to the tyranny and oppression of 
the hereditary legislator. Asa matter of fact, however, 
they will have left things very much where they were. -It 
may be noted in this connection that there exists an 
impression, carefully fostered by the officials of the 
Federation, that whenever schemes or a policy is adopted 
by a Conference it is sure to be triumphant. This 
notion is, however, entirely delusive. In 1886, for 
example, a Conference held at Leeds decided to support 
Home Rule, but in spite of that fact, Home Rule is further 
off than ever. 

At first sight the total failure of the Gladstonian party 
to engineer an agitation against the House of Lords 
seems not a little surprising. After all, a very large 
number of the electors of England and Scotland are 
supporters of the present Ministry, and it might be 
expected that party feeling, if nothing else, would have 
induced them to speak out strongly against the House of 
Lords, and to lend a popular colour to the agitation. We 
believe that the explanation is to be found in the fact 
that there is nothing either in the claims of the House 
of Lords, or in what they have actually done, to bring 
them into opposition with Liberal feeling. To begin with, 
the bulk of the rank and file of the Gladstonian party 
was heartily glad to see the Home Rule Bill rejected. 
They somewhat cynically regarded its passage through 
the Commons as the inevitable price which had to 
be paid for the Irish vote, but they could not 
bring themselves to be very angry with the Peers 
for relieving them from the onerous and disagree- 
able part of their bargain. Again, the general claim of 
the Lords to see that the country has fully made up its 
mind on measures of special importance is not one which 
causes any great ill-will in the country. Itis not an 
anti-democratic demand, but rather the reverse, and falls 
in with the popular notion that a member is not sent to 
the House of Commons to have his own way, but to do 
the bidding of the people. The only solid ground for a 
quarrel with the House of Lords was their insistence 
that contracting out should not be absolutely for- 
bidden, but instead should be regulated in the matter 
of employers’ liability. But here the point was 
too narrow and opinion too much divided to produce 
anything like a wave of national indignation. Beyond 
all these reasons for the failure of the agitation 
against the Upper House, is the feeling that the 
leaders of the Home Rule party have it in their own 
hands at any moment to crush the Lords. If the country 
is boiling over with rage at the oppressions of the Peers, 
the Government have only to dissolve and to sweep the 
country. And sweeping tn country, it is admitted on all 
sides, means the instant and complete surrender of the 
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Peers. In a word, the Ministry have in their grasp an 
instrument which can at once make the will of the people 
prevail. That they refrain from using this instrument is 
taken by plain men to be a sign that they do not really 
believe that their policy is endorsed by the people, . In 
any case, the country is not going to worry itself about 
the claims of the Lords until the simple expedient of a 
Dissolution has been first employed. 





















powerful syndicates of interested persons. In France 
the evil takes nearly the same form, and as was shown: 
during the Panama scandal, representatives known to be 
influential are constantly offered heavy sums for accord- 
ing ‘‘ protection " to industrial Bills, and for abstaining 
from bringing forward facts which would be fatal to }! 
their promoters’ wishes. Deputies, it is believed, often 
| support applications for contracts in return for money 
received, and in one or two cases even Ministers have 
been roundly accused of making their ofticial power, and, 
' ; still more, their oflicial knowledge, promote their 
Ir was quite right that Mr Mundella should resign, and| pecuniary interests. Under the Empire the supply 
we regret that he did not do it before public opinion had | departments were nests of corruption, and if we may 
expressed itself in so peremptory a way. The case, as; trust the evidence recently collected at Toulon, the 
regarded him, hardly admitted of discussion. He was | evil has not been cured under the Republic. It 
accused by the Official Receiver, whose opinion was|is not only from carelessness that the store-houses 
endorsed by Mr Justice Vaughan Williams, of having, |for supplies essential to the efficiency of the Navy 
as a director of the New Zealand Loan Company, failed | are found unexpectedly to be nearly empty. In 
in his duty towards his shareholders and the public,| America the mischief appears to be limited to cost, 
especially in sanctioning the distribution as dividends of | the article wanted being usually there, though its price 
profits which had never been made, and in issuing deben- | has been preposterous, but in France the very efficiency 
tures which did not mean what those who bought them | of the fighting services has been seriously threatened. 
understood that they meant. It was clear that, however | In England the evil has not gone so deep as this, though 
complete his answer to such an accusation might be, it must | it probably did so just before the Crimcan War, but a 
be further investigated, but the duty of compelling that| system has been creeping among us which both 
investigation rested with the President of the Board of | politicians and business men regard with a growing 
Trade—that is, with Mr Mundella himself. He was, from| dismay. .There is a disposition to offer the names of 
his official position, at once the man bound to prosecute | prominent representatives forsale. Promoters know that 
and one of the men liable to be prosecuted. Suchaposition|smali investors are guided by names _ almost 
could not in a country like this be tolerated fora moment, | exclusively, and they offer directorships to public 
and we find it difficult to understand how it happened| men merely in order that good names may be 
that Mr Mundella did not perceive that at once, but at | obtained. The members who accept them, some- 
first declined to resign. He says in his letter to Mr| times with a most inadequate or even an unreal stake 
Wilson that he was conscious of entire innocence, and|in the concern, receive their fees, pocket any premiums 
that is, we dare say, true, but has nothing todo with the} that may accrue, and allow the managers to take 
matter. It is not a question of innocence, but of public} their own course—sometimes, as in the case of the 
decency, which forbids any judge—and Mr Mundella’s| New Zealand Loan Company, not even knowing that 
functions in this matter were judicial—to sit on the Bench | heavy and unprofitable contracts have been made. Their 
and investigate a charge in which he is directly | names are, in fact, sold, and though we do not believe 
interested. The further excuse made for him, that he | that their influence with Government is, it is past question 
would not have interferred in the case, but have left | that shareholders are often deluded into that idea, and 
it entirely to the permanent officials, is nonsensical, and | rush to buy shares because it is whispered that so-and-so 
is, we are glad to see, not made by Mr Mundella him- | will procure thenr profitable business with departments 
self. The President is responsible for the Board of | of the State. That inventors in particular, who are a 
Trade, not his permanent staff, and to shift upon their | suspicious class, believe this, is certain, and the belief 
shoulders the duty of trying their responsible chief, for | not infrequently deprives the State of valuable aid. It 
that is what it amounted to, would not only have been| is probable, too, that the evil will increase, for, while 
absurd but radically unjust. The business is a most|the desire to get money ‘in the City” grows stronger 
unhappy one for Mr Mundella, who is probably guilty of | every day, the old members are growing poorer from 
nothing but the carelessnesscharacteristic of the guinea-pig the agricultural depression, and the new members come 
director ; but he was bound under the circumstances to | from a more hungry class, and one too often familiar 
resign, and should not have required either articles in| with indirect methods of obtaining money. 
the newspapers or the threat of a motion in Parliament} We do not know that any complete remedy can be 
to stimulate him to perform an obvious duty. He has suggested, for, of course, the managers of industrial 
performed it now, and as the loss to him is a severe one, | undertakings cannot be excluded from Parliament, nor 
the fact may in fairness be carried to his credit, but he | can the able men in Parliament be forbidden to lend 
should have performed it before. their energy and skill to forward industrial or even 
We are the more anxious to enforce this truth because | speculative undertakings, many of which are directly 
we see evidence on every hand that the danger of demo- | beneficial to the community. It is impossible, for 
cratic States is the spread of corruption and greed among | example, to drive the ‘railway interest ’’ out of the 
the representatives of the people. Those representatives | Legislature, or to disqualify shipbuilders because a 
naturally possess much of the popular confidence, and in Government contract is a great object of shipbuilding 
many cases much direct power to affect the profits of ambition. The election, too, of a candidate with seats 
industrial undertakings; the temptation to abuse this|at a dozen boards of directors is a matter rather for his 
position for the sake of acquiring illicit gain is very strong, constituents than for lawmakers to er ee 
and both in America and France is very often yielded to. | if many of the seats are on the direction of undertakings 
In several States of the Union it is notorious that no|of the highest importance to the locality concerned. 
Private Bill, as we should call it here, is ever passed | The only effect of a self-denying rule would to 
without heavy payments to some of those who pass it, deprive Parliament of necessary rary and to 
while profitable contracts are put up to a kind of secret create in the long run aclass of ‘‘lobbyists, <— alegre 
auction. The abuse has risen to such a height that pro- between industrial undertakings and the Legis re . o 
fessional politicians are universally distrusted, that parties would do far more mischief to the reputation 7 . . ia- 
are formed whose sole reason for existence is the sup-| ment than director-Members will ever cause. The class 
Pression of corruption, and that the people in many existed during the railway mania, and if the dissociation 
States, despairing of other remedy, have adopted the between Parliament and industrial ae were are 
desperate one of limiting the session of their elected ner! ah it ie ee ee ad ge Adtuleber of tha 
Legislatures to one of two years. The suspicions of the ‘ ic oug eee et ceae ol kay. seein “hail: 
public travel even beyond the truth, and there is hardly a | Crown ought bo Rie ta elias ceil 
representative body in the Union, not excluding even | or hold shares in any rg v= tal ahuk cane 
Congress, which sections of the people do not accuse of | in any way benefit. It is folly ae 


giving votes in return for money paid to them by and position, or say that they place a Minister who is 
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deeply engaged with any company above suspicion. 
Very likely they may, and for that very reason the 


Minister should retire, because his example and his, 


weight. Of the sovereigns tested in 1892, 29-49 per cent. 
were found to be under weight, whereas in 1893 the pro- 
portion was 11°71 per cent., while of half-sovereigns the 


character protect the next man, who may not be half so } proportion rejected as light was 69-70 per cent. in 1892, 


scrupulous or so rich. The greater and the better a 
Minister, the more religiously should he keep out of 
business while he is in office, and insist that his 
less great or less good colleagues should keep out 
too. It is difficult to plunder the State while a Minister 
is watching to defend his department, and hard, though 
not impossible, to beguile the community with projects 
to which every Minister refuses to lend his name 
Ministers, too, set the tone among politicians, and a 
reserve which all Ministers consider indispensable will 
soon be imitated by the much larger class who hope 
that one day, if they have good luck, they will be 
Ministers also. That much we can secure, and it ought 
to be secured, if necessary by questions in Parliament 
as to whether a Minister holds or does not hold any of 
the forbidden securities. It has been the constant 
practice to ask such questions when a Member has been 
suspected of sitting on a committee in which he is 
interested, and we see no objection to it in the general 
interest of the community. Ministers should be able to 
defy even the suspicion that their influence can be relied 
on to further schemes or to protect companies in which 
they have themselves a large pecuniary interest. 





THE RENEWAL OF OUR GOLD COINAGE. 


In his annual report, Sir Charles Fremantle, the Deputy- 
Master of the Mint, gives an interesting record of the 
progress that has been made in the reconstitution of our 
gold currency. The pre-Victorian coins having been 
previously called in, work was commenced upon the 
Victorian coinage early in March, 1892, and since then 
the withdrawals of light coin have been as follows :— 


Licur Corn WITHDRAWN. 


: Sovereigns. Half-Sovereigns. 

Y car. b 

BODE (50 Arik DD): on.csc.evcsséen 955,000 _...... 545,000 

BN Sis si ss kaKyRhebageiaebabssanunes 3,943,000 _...... 2,357,009 

SUEEs caigseevvakbadsesothenaeionn tees 9,415,000 _...... 6,785,000 
14,313,000 ...... 9,687,000 


In addition to these amounts, light coin to the nominal 
value of £1,168,000 was received as bullion, so that in all, 
between March, 1892, and the 30th of April last the with- 
drawals of light Victorian coin have amounted to 
£25,168,000. Of this total, £23,668,000 had been retired 
by the end of last year, and in lieu of it there had 
been issued new coins to the amount of £22,613,291, 
made up thus— 


IssvuEs of New Gop Colin in 1892 and 1893. 








£ 
SPS MNTUNS 5s (= scunsdinparsuounatuckhoussbeeobeoserehauce 13,389,100 
SAMO WDINNINAD sniscnck sodas csecteatudebbvuoscsddatiiess 9,023,849 
A SB RI asain ds enn intbtedesccctetventicnvebit 200,342 
22,613,291 


From these figures it would appear that the volume of our 
gold currency was reduced during the two years by about 
£1,000,000, but it is pointed out by Sir Charles Fre- 
mantle, that if account be taken of the importations of 
new coin struck in Australia, there was, instead of a 
decrease, a net increase of nearly £600,000. 

In 1888 it was estimated by the Mint that the total 
value of the gold coin then in the country was 
£102,500,000, and that out of this £52,600,000 consisted 
of light coins. On the basis of that estimate, if allow- 


ance be made for the calling in of the fre-Victorian coins, | 


the £25,168,000 of light Victorian coins that have been 
retired would represent just about one-half of the entire 
quantity of light gold in circulation. Probably, however, 
the estimate of 1888 was somewhat too high, and in that 
case the work of renewal has already been more than 
half accomplished... And as evidence of the improvement 
that has thereby been effected, it may be noted that 
whereas in 1892, out of 51,606,623 gold pieces passed over 
the automatic balances of the Bank of England, 23,085,992, 
or 44°73 per cent. were found to be light; in 1893, out of 
49,251,219 pieces so tested, no more than 8,742,089, or 17-50 
per cent., were rejected as being below the least current 
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and 31-33 per cent. in 1893. While, however, the pro- 
portion of light to full-weighted coins has been thus 
largely reduced, there has not been any very material 
reduction in the average deficiency of weight in the coins 
actually withdrawn. In 1892, the deficiency amounted 
to an average of £16°56 per £1,000 withdrawn ; in 1893, it 
fell to an average of £15-97 per £1,000 ; and since January 
Ist last the average has been £14°645 per £1,000. As 
naturally the most worn coins would be the first to be 
returned, one would have been inclined to look for a much 
more decided reduction in the average shortage of weight 
in the coins withdrawn than is here shown. Sir Charles 
Fremantle, however, suggests that as ‘“‘ but few banks 
are provided with scales of sufficient delicacy to deter- 
mine whether coins are below the current weight or not, 
caveat neither sovereigns nor half-sovereigns will, asa rule, 
be transmitted to the Bank of England for exchange 
unless they are so much worn as to be obviously deficient 
in weight.” That is probably the true explanation, but 
it points to the possibility of measures having to be taken 
—such for instance as the calling in of all coin prior toa 
certain date—to insure the more careful weeding out of 
the light coins. As, however, the withdrawals during 
the current year have averaged nearly £91,000 per week, 
there is no necessity for any immediate action in that 
direction. 

As our readers know, a sum of £400,000 was set aside in 
1891 to constitute a Coinage Fund, and in 1892 this was 
increased to £650,000 by a further appropriation of 
£250,000. At theend of April last this fund had been 
drawn upon to the extent of £391,000. There was still, 
therefore, £259,000 left with which to continue the 
renewal operations, and it looks asif that sum would pretty 
well suffice for their completion. As has already been 
said, fully one-half of the work has already been done, 
and that the heavier half. Thus far, more rapid progress 
has been made in the restoration of half-sovereigns than 
in that of sovereigns, and the half-sovereigns are the most 
costly to renew, because they have suffered most from 
wear and tear. Moreover, it may reasonably be expected 
that the average deficiency of weight in the coins with- 
drawn will continue to diminish. And for both these 
reasons the work still to be done should be proportionately 
less costly than that which has already been accom- 
plished. 





THE PROPOSED CONVERSION OF THE TURKISH 
TRIBUTE LOANS. 


WE have been afforded some amusement by the blunder- 
ing efforts of a contemporary to justify the proposed 
conversion of the Turkish loans of 1854 and 1871, which 
are secured upon the Egyptian Tribute. It is admitted 
that the Turkish Government contracted to pay these off 
by means of an annual sinking fund, and that it reserved 
to itself no other right of redemption. It is argued, how- 
ever, that every debtor has an inherent legal right to pay 
off his debt as and when he can, and unless that right 1s 
expressly waived, he is perfectly entitled to exercise it. 
Evidently, however, this merely begs the question at 
issue in regard to those loans, which is whether a debtor 
having contracted to pay off his debt in a certain way, 
nevertheless retains, and is free to exercise, the right 
to compel his creditor to accept payment in another 
and different way. We hold he isnot; but, for a reason 
to be given presently, it is not necessary to debate the 
point. 

Nor need we dwell upon the expansion of this argu- 
ment, which is, that whatever may be the legal rights of 
a private individual, a sovereign State is above the law, 
and may do what it pleases, no one having the power to 
call it to account. ‘A sovereign State,” it is said, “is 
bound only by its own will. If it enters into a contract, 
of course, morally, it is bound, and of course also, out of 
regard for its own credit and its own honour, it will 
fulfil the contract. But there exists no power anywhere 
to compel it todo so.” Now, as defaulting Governments 
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have more than once been taught, their creditors are not 
really quite so impotent as they are here represented. 
But let that pass. It is admitted that if a specific 
contract can be produced the State is morally and in 
honour bound to abide by it, and the only plea advanced 
in justification of the proposed conversion is, that the 
contract, as regards redemption by means of a sinking 
fund, is not specific, inasmuch as while it ,binds the 
Government to set aside each year a fund that will in a 
definite specified time redeem the loans, it does not 
expressly debar it from paying them off in any other 
way. 

In our view no honest Government would like to be 
defended by special pleading of this kind. But, how- 
ever that may be, it is ludicrous to see how completely 
the self-constituted apologist for the Turkish Government 
knocks away the ground from under its feet. His mis- 
take arises from overlooking, possibly in ignorance, the 
additional and very specific contract which in 1877 was 
entered into with the holders of the 1854 and 1871 loans. 
In that year Turkey was at war with Russia, and in sore 
straits for money. Lxercising the sovereign authority, 
upon which so much stress is now laid, it had previously 
broken faith with the bondholders, and laid hands upon the 
Egyptian Tribute, which had been pledged to the service 
of the 1854 and 1871 loans. Negotiations followed, 
and ultimately the bondholders, yielding to force majeure, 
acquiesced in a compromise. On their part, they not 
only submitted to a reduction of their interest, but they 
also agreed to release a portion of the Tribute that had 
been pledged to them, and on the security of that the 
Defence Loan of 1877 was raised. These concessions, 
however, were made subject to an important condition. 
Having once suffered at the hands of their creditor, those 
acting for the bondholders prudently took precautions 
against any further interference, the character of which 
will be gathered from the following extract from the 
Agreement of 1877. After setting out that the service of 
the loans of 1854 and 1871 should consist of two annual 
sums of £229,738 and £99,511 respectively, both to be 
paid out of the Egyptian Tribute, the Agreement provided 
that these amounts “ shall, without any further authority 
‘“‘ from the Ottoman Government, be remitted and paid 
“ to the Bank of England and applied to the payment of 
‘interest and the redemption of the bonds of the loan 
‘of 1871 [after the extinction of the 1854 loan}, and the 
“ service commission thereof until the whole of the said 
‘bonds shall have been redeemed by drawing by lot at 
i The said sums as part of the said Tribute 
‘‘ appropriated to the purposes aforesaid to be henceforth 
“ free from all control and interference by the Imperial 
“Ottoman Government, and the Khedive on his part 
shall acknowledge such directions, and shall irrevocably 
“bind himself and his successors so to remit and pay 
“as ajoresaid the said sums of £229,737 14s 6d and 
£99,511 11s Td respectively.” ; 

Than this there could surely be no more specific con- 
tract. In consideration of the pecuniary relief granted 
to it, the Turkish Government has not only expressly 
divested itself of all right to interfere with the existing 
status of the Tribute loans, but by imposing upon the 
Khedive the duty of remitting the Tribute direct to the 
Bank of England has made it impossible to interfere 
without committing an act of international violence. 
And when it is admitted that if a State ‘‘ enters into a 
contract, of course it is morally bound, and, of course. 
also out of regard for its own credit and its own honour 
it will fulfil the contract,” the very arguments which are 
put forward to justify the proposed arbitrary con- 
version demonstrate conclusively that it would be a 
flagrant breach of financial morality, as well as @ 
blow to the credit and a stain on the honour of 
the Turkish Government. Thus, with an amusin 
unconsciousness, the advocate of conversion has disprove 
his own case, and in the enjoyment of that feat we are 
content toleave him. But looking at the matter apart 
from its advocacy, it must be pointed out that it 1s not 
only the good faith of the Turkish Government that is 
involved, but also the good faith of our own Government, 
which as the dominant Power in Egypt is responsible 
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contract of 1877; while the Bank of England and the 
agents for the loans, having undertaken certain duties 
under the Agreement, are bound to see that these are 
honourably discharged. 








HOME BANKING STATISTICS. 


From the following statement, derived from the tables. 


published in our Banking Supplement of to-day, it will 
be seen that the past half-year has witnessed a general 
improvement in the market value of bank shares. In 
the case of the English banks, however, the advance is 


.| comparatively slight, and has not quite sufficed to make 


good the ground that was lost in the previoussix months. 
In October last their shares stood at anaverage premium 
of 193 per cent., and although the premium has now risen 
to 196 per cent., that is still below the average of 
200 per cent. recorded at this time last year. It is 
different both with the Scotch and Irish banks, which 
have not only risen more during the past six months, but 
which also stand at a higher level thanthey did twelve 
months ago. Then the average premium on the shares of 
the Scotch banks was 173 per cent., whereas now 


‘it is 180 per cent., and during the same period the 


premium on the shares of the Irish banks has risen from 
140 per cent. to 155 per cent. There has been no 
increase in the dividends of the Irish banks to account 
for this considerable advance, but it would appear that 
as the Home Rule agitation wanes, confidence in Trish 
investments increases. 


| In Supplement, 


In Supplement, 
May, 1894. 


In Supplement, 
October, 1893. May, 1893, 
Joint-Stock Banks | —— a sortase Leite eimaadinibntlaenitciide 
of United Kingdom.) Capital | Market | Capital | Market | Capital ; Market 
Vaid up.| Value. | Paid up.; Value. | Paid up.! Value. 
Gx} £ | £2} £ Bers & 
England and Wales | 
TOR ce ciseses nae .«» 98,357,000) 58,460,000 58,641,000 
Deduct capital | { | 
for which mar- | 
ket value can- 


not be esti- 
mated ........ | 1,708,000) 





| 2 369,000 | 2,369,000! 


Nateiciaes oa 
56,649,000) 767,425,000 56,091,000 764,576,000'56,272.000"168,864,000 
9,302,000) 26,061,000, 9,302,000 25,358,000! 9,052,000, 24,696,000 
7,075,000, 18,037,000, 7,073,000, 17,546,000) eas 16,935,000 





Bea esstvcicscsens 
IE heck censecnasenses 
Isle of Man and | 
Channel Islands ... 125,000) 850,000, 125,000 870,000! 125,000 370,000 





a 73,149,000 211,003,000 72,591,000 207,880,000172,514,000 210,864,000 
| | 














Avg. market value of 
banking capital in 





BOR | occ sscscnsceses 196 % premium 193 % premium, | 200 % premium, 
OOOO «ore seycscioicds 180 % ie | 173% me | 173 % ‘i 
BORIRIAG 06000 <igececevees ; 155% oo 148 % ws |} 140% iw 
Total U. Kingdom...’ 190 % 186% » | 190% 


In our present tabular statement we have for the first 
time made a separate entry of the reserve funds held by 
the banks. These amount in the aggregate to £37,600,000, 
and adding this to the £74,860,000 of paid-up capital, we 
have a total of £112,460,000 as the amount of proprietary 
funds employed in their business by the joint-stock banks 
of the United Kingdom. Of the private banks that 
publish accounts, the capital and reserves amount to 
£11,860,000, and making allowance for the private banks 
that do not think it expedient to disclose their position, 
the total amount of proprietary funds employed by all 
the banks of the Kingdom may be estimated at between 
£127,000,000 and £130,000,000. ; 

Next as to the amount of public money held by them, 
the deposits of the English joint-stock banks, as tabulated 
in the Supplement, foot up to a total of £427,000,000. 
That is about £6,000,000 less than the amount recorded 
in October last, but the falling off is almost wholly in the 





| 


deposits of the Bank of England, and the aggregate 


deposits of the other banks show very little variation. 
There is also very little alteration in the amount of the 
deposits of the Scotch and Irish banks, and the total for 
as previoug 





for the due fulfilment by the Khedive of his part of the | half-yearly periods thus :— 4 








ne 











Current Accounts in Jornt-Stock BANKS. _ 
Dec. 31, June 30, | Dec. 31, 
1893. 1893. 1892. 


Dec. 31, 


| June 30, 
| 1892. 1891. 








| England and Wales ........ 
includes 


£ - 2. Te ee 
427,000,000 433,000,000) 431,000,000 436,000,000 423,000,000 
| Sootland ( some Lon- 


| 92,000,000 92,500,000, 93,000,000 95,000,000 92,600,000 
| Irland | donde- { 40,500,000 40,500,000) 41,000,000 40,500,000 59,500,000 
| posits. 


{ 
| Is'eof Man&ChannelIslands 2,000,000 2,000,000; 2,000,000 1,700,000 1,500,000 








Total... .....-.--561.500,000 568,000,000 67,000.000 571,200,000 662,500,000 


As a portion of the deposits of the provincial banks are 
| employed through and figure in the accounts of the 
| London banks, and as the latter in their turn keep part of 
| their funds on deposit with the Bank of England, a good 

deal of money must necessarily in this statement be 
counted twice or thrice over. There is, however, no 
way of eliminating these double entries, and taking the 
| figures as they stand, there has to be added to them the 
£64,300,000 of deposits held by the private banks that 
publish accounts, and if we take an additional £45,000,000 
as representing the deposits of the other private banks, 
_ which must be diminishing yearly as the number of these 


| banks is reduced by amalgamation, &c., we arrive at the 
, following :— 


Estimateo Tora. of Derostrs and Current Accounts held in 
Unirrep Kinxcpom at the Following Dates—Bank of ENGLAND 
Stated Separately. 

; | ~ Exclusive of | Bank of 

In all, say, 








Bank of England. | England. 
| -s ee a £ 

| Say, January, 1894....630,000,000 to 640,000,000) 34,000,000 670,000,000 to 680,000,000 
Say, June, 1893...'630,000,000 to 640,000,000, 39,000,006 670,000,000 to 680,000,000 
Say, January, 1893.../650,000,000 to 660,000,000) 34,000,000 680.000,000 to 690,000,000 
Say, July, 1892...|650,000,000 to 660,000,000} 39,000,000 690,000,000 to 700,000,000 
Say, January, 1892 ...!630,000,000 to 650,000,000! 36,000,000 670,000,000 to 690,000,000 
Say, July, 1891 ...!620,000,000 to 640,000,000! 42,000,000 660,000,000 to 680,000,000 
Say, January, 1891... 620,000,000 to 630,000,000} 40,000,000 650,000,000 to 670,000,0¢0 
Say, duly, 1890.../600,000,000 to 620,000,000) 34,000,000 630,000,000 to 650,000,000 
Say, January, 1890...'600,000,000 to 610,000,000) 34,000,000 630,000,000 to 640,000,000 
Say, July, 1889...!590,000,000 to 600,000,000) 35,000,000 620,000,000 to 630,000,000 
Say, January, 1889 ...!570,000,000 to 580,000,000| 28,000,000 600,000,000 to 610,000,000 
Say, July, 1888 ...!560,000,000 to 570,000,000 32,000,000 590,000,000 to 600,000,000 
Say, January, 1888....550,000,000 to 560,000,000 28,000,000 570,000,000 to 580,000,000 
Say, July, 1887....550,000,000 to 560,000,000, 33,000,000 580,000,000 to 590,000,000 
Say, January, 1887....540,000,000 to 550,000,000 29,000,000 560,000,000 to 570,000,000 
Say, July, 1886...'540,000,000 to 550,000,000 31,000,000 560,000,000 to 570,000,000 

| Say, danuary, 1886.../530,000,000 to 540,000,000, 29,000,000 550,000,000 to 560,000,000 

Say, July, 1885...|540,000,000 to 550,000,000 36,000,000 570,000,000 to 580,000,000 
Say, January, 1885...'530,000,000 to 540,000,000, 34,000,000.560,000 000 to 570,000,000 
Say, July, 1884...:540,000,000 to 550,000,000 33,700,000 570,000,000 to 580,000,000 
Say, January, 1884...'530,000,000 to 540,000,000 30,800,000 560,000,000 to 570,000,000 
Say, July, 1883 ...|520,000,000 to 540,000,000, 30,600,000 '550,000,000 to 570,000,000 
Say, January, 1883...'520,000,000 to 540,000,000 28,800,000'550,000,000 to 570,000,000 
Say, July, 1882 .. 





820,000,000 to 550,000,000" $2,000,0001550,000,000_ to 560,000,000 


Owing to the different methods of classification 
adopted by the various banks, no detailed analysis of 
the assets is possible. The following statement, how- 
ever, shows roughly how the funds controlled by the 
English joint-stock banks (exclusive of the Bank ot 


England) were employed at the end of December, 1893 
and 1892, respectively :-— 


























Dec. 31, | Dec. 31, Inc. or 
1893. | 1892. Dec. 
—_-—— . —_ | ee 
Cash in hand and money at! £ | £ £ 
CALL oo... eecesceeeeeereee seeeee} 87,900,000 | 93,500,000 |—5,600,000 
Investments ............cscsere0s | 94,500,009 | 95,500,000 |\—1,000,000 
Discounts ard advances......| 2 


283,500,000 | 281,800,000 | + 1,700,000 
ana abinbigia’ | 24,500,000 | 


—y | 


Miscellaneous 


24,800,000 |— 300,000 








| | 490,400,000 | 495,600,000 |—5, 200,000 
In so far as the falling off in the cash in hand and 
money at call is due to the keeping of smaller cash 
balances, it is anything but a satisfactory movement, 
but from the way in which so many of the accounts are 
drawn up, it is impossible to say to what extent the 
reduction is attributable to this cause. For the same 
reason, it cannot be ascertained exactly how the growth 
of £1,700,000 in the combined discounts and advances is 
distributed between the two heads. If, however, we 


take the banks that separate the two items, the com- 
parison is as follows :— 


-—-——December 31.———, 


Inc. or 
1893. 1892. 
: £ £ 
Discounts Sr eeaseseeee 35,900,000 . 40,200,000 —T 4, ,000 
Advances ............ 98,600,000 95,500,000 + 3,100,000 


_Here it will be seen there is a heavy falling off in the 
discounts, accompanied by an augmentation of the 
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ra in —____ | about £600,000 in excess of the amount recorded last 

















j advances, and no doubt this is indicative of the general * 
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The total assets of the Scotch banks are 


year, and while in their cash in hand and money at call 
there is an increase of about £1,800,000, their discounts 
and advances are nearly £1,300,000 less. No material 
alteration is shown in the amount of the assets of the 
Irish banks, but their composition has been varied by a 
reduction of fully £1,000,000 in the investments, and a 
slightly larger increase in the discounts and advanees. 








PITFALLS FOR RAND SHAREHOLDERS. 


Uron more than one occasion within the past few months 
we have felt it necessary to warn the investing public 
against the schemes which had been prepared for them, 
or were in course of preparation, in connection with 
various South African mining ventures, and more 
especially with reference to the flotation of companies 
for working deep-level properties in the Rand district, 
such asthe Rand Mines (Limited). For the most part 
these schemes have been formulated and carried through 
in Johannesburg, the work on this side consisting 
mainly of the operation known as ‘‘ making a market” 
for the shares, and in a few instances the operation 
has been conducted very successfully—that is, from 
the point of view of the exploiters. It would have 
been strange, however, if such an enterprising and 
powerful organisation as the Consolidated Gold Fields 
of South Africa, the most active of the Rhodes- 
Rudd group of companies, had been content to stand 
aside and allow all the lucrative deep-level business to 
be absorbed by the Eckstein-Wernher-Beit combinations, 
and it is, therefore, not very surprising to find that 
undertaking engaged in a project which, for sheer impu- 
dence, is worthy of the Rhodes-Rudd group—a commodity 
in which they have few equals. Since the amalgamation 
of the companies forming the Consolidated Gold Fields 
was effected in August, 1892, the 336,875 shares held in 
reserve at the start have been placed, we understand, at 
something like 50s each, providing the company with 
about £842,000, in addition to which £600,000 of 53 per 
cent. debentures have been issued at 95 per cent., pro- 
ducing, say, £570,000. By the way, the last balance- 
sheet, while showing that the capital had been raised to 
£1,250,000, did not show what had become of the 
premium on the shares issued, which must have amounted 
to over £450,000, and may have reached over £500,000. 
The supposition is that this amount was treated as profit, 
and that out of this profit the dividend was paid. From 
these sums debts amounting to about £300,000 have 
been paid off, a large sum has been invested in the deben- 
tures of the Chartered Company, and out of the balance the 
Consolidated Company has spent rather over £400,000 in 
adding to its holding of deep-level properties. In ordinary 
circumstances these are scarcely the purposes to which 
a debenture issue would be applied; but the Rhodes- 
Rudd group have little regard for ordinary methods of 
business; and, as we pointed out at the time the debentures 
were being offered, two of the three trustees for the holders 
were directors of the company, one of the two being a 
brother of Mr C. D. Rudd, the joint managing director. 
But in spite ‘of strenuous efforts to promote a taste for 
deep-level ventures, investors generally have fought shy 
of them ; so the Consolidated Company has had to pro- 
ceed by a roundabout way to get rid of some of its deep- 
levels, which were becoming somewhat embarrassing, for 
though the company is ostensibly an investment under- 
taking, it derives much the greater part of its income 
from share-mongering operations. The last balance- 
sheet, indeed, showed that while the income from 
dividends received in the year amounted to about £60,000, 


something like £147,000 represented the profit on the 
sales of investments. 


Finding, therefore, 
futile to attempt the i 
the enter 
Gold Fiel 


that in all probability it would be 
7m ssue of another deep-level company, 
rising people who manage the Consolidated 


hit upon the idea of obtaining control of an 
outcrop company, 


iterc 80 as to bring about the amalgamation 
with it of the several deop-lovels of which it eee 
a whole or part interest. The outcrop company selected 
was the Simmer and Jack, a company which, upon & 

















May 19, 1894.] 


modest capital of £85,000, has managed to pay 40 per 
cent. for two years in succession. Before the “deal” 
was taken in hand, Simmer and Jack shares were quoted 
at about 33,at which they stood toreturn the shareholders 
over 11 per cent. By the purchases of shares made by the 
Consolidated Gold Fields, and by the industrious circula- 
tion of ‘‘ tips” about the price to which Simmer and 
Jack shares were ultimately to be lifted, these shares 
were actually advanced to 74a week or so ago, much 
to the surprise of those who were unaware of the ramifi- 
cations by which the upward movement was being 
effected. It is understood that the project for the 
amalgamation of the Simmer and Jack is to assume this 
form, roughly : the capital of the new company will pro- 
bably be fixed at £350,000 in £1 shares, of which 
50,000 will be held in reserve, 105,000 shares are to be 
allotted to the existing Simmer and Jack shareholders for 
their 85,000 shares, and the balance will be handed over 
to the Consolidated Gold Fields and the other proprietors 
of the South Simmer and Jack, Consolidated Deep Levels, 
Salmon Block and Rand Victoria properties. And when all 
this is done the new shares are, forsooth, to be marketed 
at from six to seven pounds a-piece. The puzzle is to see 
where the benefit to the Simmer and Jack shareholders 
comes in. They are, it is true, to receive a bonus of 
20,000 shares ; but for many years to come, at all events, 
they would have to pay dividends upon £350,000 instead 
of £85,000, so that upon the basis of the distributions for 
the past two years, the dividends would be about 10 per 
cent. instead of 40 per cent. Actually the dividend 
would be only about 5 per cent., for we understand that 
it will be proposed to raise about £350,000 for the purpose 
of working the deep-level properties which it is intended 
to absorb. Of course, it would be a fine stroke of 
business for the Consolidated Gold Fields to get 195,000 
new Simmer and Jack shares, which at £6 would represent 
a market valuation of £1,170,000, for a series of properties 
which have cost itself and its confederates at most 
£600,000—or will have cost that amount when the “ deal ’”’ 
is carried through, for some of the purchases are to 
be paid for in part out of the amalgamation, if successful 
—besides having £350,000 of working capital provided 
for the development of the deep-level concerns in which 
it is so largely interested. It has been stated, as a sop 
to the unwary, that the number of stamps is to be 
increased from one hundred to a thousand, and that 
whereas the one hundred have yielded a profit of £34,000 
per annum, the thousand should return a yearly profit of 
£340,000. But, as we have said, the deep-levels will take 
many years even to prove, and then they may be 
found to be commercially unprofitable, while in the 
meantime the unfortunate Simmer and Jack share- 
holders would have to bear the brunt of the expendi- 
ture. In these circumstances it will be seen that we 
have not exaggerated in speaking of the project as one 
of the most impudent ever put forward even in the 
history of the Rand industry, short but eventful as that 
has been. : 

Apart from this suggested amalgamation, it is gradually 
becoming recognised that the Consolidated Gold Fields 
Company is an element of weakness in the “ Kaffir market. 
Its stock-jobbing operations are upon an eriormous scale, 
and it is notorious that where the company itself 
speculates, some of those who are intimately connected 
with it have their speculations also. It thus frequently 
happens that prices are ridiculously inflated, and that 
those who follow the lead of the Consolidated Company 
find when they want to realise that the group has been 
before them, and that the artificial support having been 
withdrawn from the market, quotations collapse in double 
quick time. Of course, the operations pay the managing 
directors, who last year netted between them £32,288, 
or fully £16,000 a-piece, out of a total cost of £53,000 
for managing the company, while the 10 per cent. 
dividend paid to the ordinary shareholders absorbed 
£125,000. ° Nor have the founders anything to grumble 
at, for they were given 80,000 shares at par, which they, 
have sirice been able to realise for £240,000, besides the 
option of taking 25,000 shares at par, which they doubt- 
less exercised. There is this further to be said, that 


the recent operations of the Consolidated Gold Fields sion. 
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have been of a precarious character. Even such a 
powerful and enterprising concern cannot afford to 
buy deep-level properties with impunity, and though 
some of its other holdings may possess considerable 
prospective value, it is inconceivable that investors 
should be willing to pay 150 per cent. premium for 
the company’s shares. At the current price they stand 
t> pay,on the basis of last year’s dividend, about 4 per 
cent., which is very distinctly much less than an 

prudent person should count upon receiving from sue 

an investment. It would be well therefore, we think, 
for Rand shareholders to keep a sharp look-out for the 
ramifications of the Consolidated Gold Fields, and to 
keep clear of those undertakings in which it is promi- 
nently interested. 





AGRICULTURAL DEPRESSION IN GREAT BRITAIN. 


Now that the publication of the first batch of re- 
ports by the Assistant Commissioners to the Royal 
Commission on Agriculture has been completed, a 
fitting occasion presents itself for reviewing the 
evidence they present as to the condition of agri- 
culture in the parts of Great Britain to which they 
relate, as there will not be any further reports of the 
kind for some months to come. Taking them in the 
order of their issue, we notice first Mr Wilson Fox’s 
report on the Garstang and Fylde districts of Lancashire, 
and the Glendale Union of Northumberland. Probably, 
there is no part of England in which the farmers are in a 
better position for meeting foreign competition than they 
are in the Lancashire districts visited by Mr Fox. Their 
land is generally much above average in fertility, and they 
are surrounded by the best of markets for all kinds of agri- 
cultural and horticultural produce. Even if they continue 
to grow corn, their straw alone—supposing that they are 
allowed to sell it, as most of them are, and allshould be— 
often realises as much money as an average crop of grain. 
Bui there is no need for them to grow corn anless they 
choose, as they have good markets for milk, butter, 
cheese, fat stock, hay, vegetables, and fruit. That they 
have found it remunerative to keep up the arable cultiva- 
tion of their land to a great extent is proved by the state- 
ment that rotation and permanent grasses together 
increased in Lancashire between 1882 and 1892 by only 
4°7 per cent., whereas in some parts of England the 
increase in permanent pasture alone has been over 50 per 
cent. Market gardening is carried on to a great extent in 
parts of the districts near such large towns as Liverpool, 
Preston, and Blackpool, while the sale of milk and other 
dairy produce has greatly increased. The farms are 
generally small, nearly half being under fifty acres, and 
only 4 per cent. over two hundred acres. As a rule, 
rents do not appear to have been reduced on small farms, 
and reductions on large ones have not been by any means 
universal. Where they have been allowed, the range of 
reduction appears to be from 5 to 30 per cent., or much 
less than in most other parts of England. According to 
the evidence the occupiers of small farms have been able 
to get on with little or no reduction of rent, by obtaining 
the assistance of their families without the payment of 
wages, thus wronging their sons and daughters for the 
benefit of their landlords. But changes of tenancy bave 
not been exceptionally numerous on either large or small 
farms, and the competition for vacant holdings appears 
to be almost as brisk as ever. Kents near towns —— 
from 30s to 50s an acre for large farms, and up to 

for small holdings. They are less at a distance from a 


‘| market, but nowhere low. Under such circumstances, it 


is impossible to believe that depression can be at all 
severe. Mr Fox says that it has existed to some extent 
since 1880, and has been more particularly felt during 
the last three or four years. The evidence of its 
existence, he admits, is not so marked as in many other 
counties, but he thinks ‘it is more acutely felt than 
appears at first sight.” No doubt when the great fall in 
the prices of corn was followed by a decline in the values 
of live stock, losses = peeeen i oa 30g is no 
in the report of general and prolonged depres- { 
oh the Glendale district of Northumberland, a | 
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fertile tract. of country of large corn and stock farms, 
the capitalist farmers have unquestionably dropped a 
good deal of money; but they were helped by: timely 
reductions of 20 to 60 per cent. in rents, and few ¢hanges 
of tenancy have taken place, except from the ordinary 
causes, while farms let well at the reduced rents. 
Mr James Hope’s report on the counties of Perth, Fife, 
Forfar, and Aberdeen is a disappointing one, as it is 
almost devoid of evidence in detail. Mr Hope appears to 
have been under the impression that all that wasrequired 
of an Assistant Commissioner was to obtain general 
impressions of the state of agricultural affairs, and to 
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convey his conclusions in summary form to the 
Commission; whereas what was wanted was the 
evidence of numerous witnesses, rather than the 


conclusions derived therefrom. ‘Qn all hands, and in 
all quarters,” he says, ‘‘ I have ascertained that depression 
of a very acute kind has prevailed during the last ten 
years.” But he gives no evidence of depression beyond 
the bare statement that he has examined a number of 
farm balance-sheets for the last ten years, and found the 
balance on the wrong side in nearly all, except for two 
years out of the ten, and that reductions of 10 to 50 per 
cent. in rents have taken place ; and he neutralises the effect 
of his opinion by adding : ‘* Notwithstanding the present 
depression, however, | find that in no district of the area 
embraced in this report has there been an abnormal 
number of changes of tenancy, nor has there been more 
than the usual number of unoccupied farms or farms taken 
into the hands of the owners.”’ 

Dr Fream’s report on the Andover district of Hamp- 
shire, a corn and sheep country, where the farms. are 
generally large or of medium size, is the first which 
conveys an impressionof actual agricultural distress, and 
supports it by clear evidence. The present crisis, every 
witness assured him, is far worse than that of 1879. 
Since 1878 permanent pasture in Hampshire has 
increased by 81,900 acres, or nearly 46 per cent. Rents 
have been reduced 50 to 60 per cent. commonly, and in 
some cases practically 100 per cent., as large tracts of 
land are out of cultivation, much of it having been offered 
in vain to farmers rent free if they would pay tithes as 
well as rates. Changes of tenancy haye been extremely 
numerous, and a great area of land is in the hands 
of the owners. On some estates, even where rents 
have been reduced 50 to 60 per cent., tempo- 
rary remissions of 12 to 25 per cent. in addition 
have been allowed in certain years. Dr Fream did not 
meet with a single exception to the rule as to rent having 
been reduced during the last twelve years, and in some 
cases, he says, ‘‘ the reductions have been so great that 
tenants are practically keeping on the farms at their own 
rentals." Nor is this all, for although the rents in many 
cases only cover interest on buildings, leaving nothing for 
the land, numbers of tenants have not been able to pay 
them for years. North of Andover there is much land 
‘letting at 2s 6d an acre, itis said, the tithe being 6s an 
acre, and in such a case the landlord does not even get 
interest on his buildings. Still, the tenants are losing 
money inmany cases, and declare that they cannot keep 
on even at extremely low rents, or no rents at all. 
It must be borne in mind, howéver, that the dry 
seasons of 1892 and 1893 were extremely bad. for 
the chalky soils of Hampshire, and that the prices of 
sheep as well as of corn were very low. This 
season suits the county, and sheep have gone up in 
value considerably. Thus there is a hope of some 
mitigation of the severity of the depression of which Dr 
Fream gives evidence. In his other district, that of the 
country around Maidstone, he found depression nearly as 
severe as in Hampshire, except in connection with the 
hop and fruit industries. Hop-growers have had three 
good or fair years in succession, and have recovered most 
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their grumbling, keep on planting, and compete eagerly 
for fruit farms about to become vacant. 






































chief centre, Mr Jabez Turner 
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of their former losses, while fruit-growers, in spite of 
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and sheep farms, and especially on the chalk hills, the 
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evidence of general depression ; but on the good cheese 
farms it appears to have been felt severely only during 
the last two, years, which, on account of drought, were 
among the worst for dairy farmersever experienced, In 
his Stratford-on-Avon district depression was more severe 
on the whole. In both districts rents have been con- 
siderably reduced, the area of pasture has largely 
increased, and the employment of labour has been 
diminished. He gives the reduction of rent as 25 to 40° 
per cent. in the Frome district, and 25 to 60 per cent. in 
the Stratford Union. In his reports, asin Mr Hope’s, | 
there is a great lack of detailed evidence. 

Mr Hunter Pringle’s report on the Isle of Axholme in 
Lincolnshire, and the Ongar, Chelmsford, Maldon, and 
Braintree districts of Essex, are very interesting and 
full of information, although extremely gloomy in tone. 
The Isle of Axholme is well known for its small holdings. 
Statisties given for three of the principal parishes show 
that 833 per cent. of the holdings are under 20 acres, and 
512 out of 1,394 occupiers are owners of the land. During 
the last twelve or thirteen years, purchase has largely 
given place to hiring, rents having been considerably 
reduced, in some cases over 50 per cent. The tenants, 
Mr Pringle says, are in a much better position than the 
owners, most of whom purchased, or have inherited land 
purchased at high prices in a period of prosperity, when 
land was sold at £60 to £120 an acre, and are heavily 
encumbered with mortgages. It was a common 
practice to buy land, paying down one-tenth of the 
purchase money, and mortgaging it to the extent of nine- 
tenths at 4} to 5 per cent. It is easy, therefore, to 
understand that the mortgagors are generally paying in 
interest a great deal more than the rent would be if they 
were tenants, and Mr Pringle declares that 90 per cent. 
of the owners of holdings bought 15 to 25 years ago have 
either been sold up or are struggling on in a hopeless con- 
dition at the mercy of the mortgagees. Men who have 
turned their attention to market gardening appear to 
be doing best, and especially those whose land is suitable 
to the growth of celery, which is an exceedingly 
profitable crop when it does well. 

Mr Pringle gives a miserable account of the condition 
of agriculture in Essex. That county is one of the worst 
in the country for adaptation to altered circumstances, 
because, while the land is well-suited to corn, most of it 
is sO expensive to work that corn can hardly be made to 
pay at present prices ; and the climate is too dry to suit 
permanent pasture. Still, a great deal of the land 
formerly arable has been laid down in permanent pas- 
ture, or allowed to ‘tumble down”’ to grass, such as it 
is. The year 1879 was aclimax of disaster, which ruined 
a great number of the farmers, and crippled a great many 
more. Between 1880 and 1884, Mr Pringle says, the 
number of farms given up in despair, or for reasons over 
which the occupiers had no control, was enormous, anda 
great deal of the land was thrown into theowners’ hands, 
much of it having since gone out of cultivation. Rents 
were reduced 25 to 80 per cent., and in some cases land 
was offered rent free to any tenants who would pay 
tithes and rates, without success. Seeing that the tithe 
is commonly from 4s to 7s an acre, and is believed to 
average 5s, it is not astonishing that tenants are not to 
be found to take poor clay farms free of rent. On one 
estate the tithe, land tax, and rates are over 9s an acre, 
which is more than a great deal of the land in Essex is 
worth under existing conditions. Mr Pringle gives & 
number of very striking examples of reduction in the 
selling and letting value of land. He devotes a good deal 
of space to a description of the method by which Scottish 
immigrants have made deserted Essex farms pay. They’ 
hired them at greatly reduced rents, and then cut down 
the expense of horse and hand labour by laying most of 
the land down in temporary pasture, keeping cows on it, 
and selling milk in London. This method of sowing: 
grasses and clovers for temporary pastures Mr Pringle’ 
regards as the only hope of making a large proportion of 
Essex land pay, while the prices of corn are at anything 
like their present rates. But he would not have all who 
adopt this plan sell milk, because, as he rightly says, 
| there would soon be a glut and a fall to unremuneratire 
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state ofaffairs depicted is almost exactly the same as| 
that of the Andover district. : 
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recommends grazing or breeding, or both combined. 

In all the reports a good deal of space is devoted to 
evidence regarding the causes of depression and its reme- 
dies. It may be said that foreign competition is the only 
cause generally cited, except that the severe drought of 
last year brought acute distress to many farmers. The 
harvests, on the whole, since 1879 have been quite up to 
average, and much better than those of the “seventies.” 
The point is, that farming paid until foreign competition 
became severe, whatever other causes calculated to depress 
the industry existed. In most districts, therefore, the great 
majority of the farmers ask for Protection, though they do 
not generally expect togetit. Othersthink that bi-metallism 
would help them, while practically all declare that the 
burdens on land must be reduced. Equally general is 
the demand for the prevention of preference railway 
charges on foreign goods, and such unfair competition 
asthe sale of margarine as butter, which the Margarine 
Act has proved quite powerless to prevent. Another 
general request is that the sale of imported produce as 
British should be stopped. Upon the question of com- 
pensation for tenants’ improvements, there is much differ- 
ence of opinion; but while all farmers declare that the 
Agricultural Holdings Act is unsatisfactory, some would 
be satisfied with its moderate amendment, while others 
think that nothing short of the three F’s would be of 
much use. In short, there are pienty of suggestions for 
our legislators, sound and unsound, in the reports, and it 
is possible that some of them will receive attention after 
the next General Election. At present it is only measures 
which excite strong party feeling that have much chance 
of the attention of Parliament. 





THE FINANCIAL AND MONETARY POSITION IN 
ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Burnos Ayres, April 23. 
THE financial and general business situation has taken a 
remarkable turn in an adverse direction within the past 
ten days, and the fears of a further serious depreciation 
of the currency during the winter months have been 
already partly realised. At the close of last week there 
was something akin to panic on our Stock Exchange, and 
the gold premium rose to 271 and over. To-day there 
was a slight favourable reaction at the opening of 
business, followed by a rise at the close which left the 
premium at almost the same rate as on Saturday evening. 
The market for the moment is thoroughly alarmed, 
and the feeling in all business circles is very pessimistic, 
while the tightness of money caused by the restriction 
of discounts by the banks has afforded the advocates of 
a further issue of inconvertible currency an opportunity 
of raising a fresh clamour for ‘more money.” ‘“ Sow 
paper to reap gold” is the specious heading of articles in 
the papers. ‘‘The country wants more money to carry 
on its increasing business” is the deceptive argument of 
the interested advocates of further inflation, and this 
while the deposits in the banks all round are not far 
from four hundred millions. President Peiia and 
his Finance Minister still adhere to their frequent 
declarations, that they will never consent to another 
issue of inconvertible currency; but the market 
and the public at large believe that circumstances 
will prove too strong for them. Such promises and 
declarations have been made before now, notably 
by President Rosa and his much overrated Finance 
Minister, Dr Plaza. 


deal with the crucial financial situation of the country, 
however good his intentions may be. When I wrote on 
the 11th inst. it was known that he had abandoned his 
first banking reform project, and the market felt relieved. 
Now it is known for certain that he has put his hobby 
into another and simpler shape, and is going to increase 
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President Peia and Dr Terry | 
are of another mould, no doubt; but there is a certain | 
want of confidence in the ability of the latter to) 


will confer a great favour 
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the capital of the Bank of the Nation, to enable it to 
carry out his mistaken idea, viz., that it is the duty of 
the State to provide cheap money for the farming 
population, to stimulate production, which he is equally 
mistaken in supposing that, even if it were twice 
what it is, it would materially avail in righting the 
financial plight of the Republic. Nothing official 
has appeared on the subject as yet; but one of his 
supporters in the Press has put forth a feeler in the shape 
of the following suggestions :—First, that he provide 
the fresh capital for the Bank by reissuing to the public 
at the price at which the Bank redeemed them (75) 
the 16 millions of Internal bonds it has already amor- 
tized; and, totempt the public to take them, raise their 
amortization to twenty per cent.! Second, that the 
nation buy the bonds from the Bank and pay for them 
out of the judicial deposits in the Bank—some 20 millions 
orso. Third, make the Caja de Conversion advance the 
money on the bonds out of the 26 millions which it 
still retains of the 50 millions it is authorized to 
advance to the Bank. The first of these suggestions 
or projects of the Minister is not likely to succeed, 
though a very high amortization might, no doubt, 
tempt the public, or, at least, speculating banks and 
capitalists. The second might leave the Government 
and the Bank in an ugly fix, if monetary matters should 
get worse during the winter months, as many experienced 
men think they will, especially as the deposits of the 
Bank were reduced no less than six millions currency 
during the month of March, when it stepped in to fill 
the gap caused by the restriction of discounts by the 
private banks, and it is still discounting at the rate of a 
million a week. There isan ugly rumour in the market 
that some of this money has gone to very influential 
politicians in connection with the recent elections in 
Buenos Ayres province, and, althongh the present 
board of the Bank are all most honourable men, 
and have managed the sham and rickety concern 
with much caution and ability, it is by no means 
improbable that there 1s some foundation for the 
rumour in question, as it was a matter of vital 
importance to the National Government, and perhaps 
to the peace of the Republic, that either of the two 
parties favourable to the Central Power should win, 
As it turned out they joined hands and won together. It 
cost a lot of money, however, and as neither the Mitristas 
nor Pellegrinistas have many millionaires amongst them 
since the crisis, the sinews of war must have come from 
some other quarter. To return to the third banking 
suggestion—that the Caja de Conversion be made to 
advance the money—it is the most pernicious of all, yet, 
I am sorry to say, the most likely to be adopted. It will 
involve an increase in the circulation of inconvertible 
notes to the amount of 25 millions. The Finance 
Minister, who has again, this morning, through a 
leading paper reiterated his so frequent declarations 
that he will not sanction a fresh issue of paper- 
money, argues that ‘‘ releasing” this 26 millions from 
the Caja de Conversion is, in reality, not a fresh 
issue, but simply putting in circulation notes already 
issued under sanction of Congress. This casuistry 
does not deceive the market, whose answer to the 
Minister’s argument is a fresh rise in the gold premium 

Independent of politics, which are still a standing 
menace, in spite of the satisfactory solution of the 
question of the Governorship of Buenos Ayres, the 
approaching opening of Congress, which will meet next 
week, is a source of much anxiety in the public mind, 
and has contributed to the rise in gold. Some people 
think that the political battle in the Legislature will 
take up even more of its time than it did last year, and 
all dread a repetition of the reckless voting of expenditure 
in pensions, subventions, &c., during last Session. The 
probability of this is increased by the great rise in the 
gold premium, which will leave the Minister a large 
surplus in further depreciated currency ; and it is feared 
that the National lawgivers will be eager to dispose of 
this ‘‘superavit” after their own fashion, thus, as they 
did last year, increasing the financial confusion and the 
mesh of difficulties the Finance Minister has to deal 
with. 


SSS :0  OoOoleleleloqeoOOoooooeeeeeee—E—ETle™>—Te—=—EeEeEeEeEeeeeeeeee 


THE ECONOMIST. 


een anager 


EE LTE ST 







































aces x 
NS 


pogrens 


ee ae 
res 


There is one good measure in prospect during the 
coming session that would have been of great importance 
if adopted a few years ago, before the finances got so 
completely unmanageable and out of hand. It is aslight 
reduction in the import dues on articles of prime 
necessity, which has been recommended by the Tariff 
Revision Commission appointed six months ago by 
the Government. The reduction recommended is 
only slight, and with the fatality which seems to pursue 
Argentine affairs of late—although there is really no 
fatality in the matter: simply the blundering of public 
men—it will be more than neutralised ; in fact, is already 
so, by the serious advance in the gold premium. Besides, 
it is very doubtful if Congress will sanction the reduction. 
The Finance Minister intends to put a heavy duty on 
tobacco, home-grown and foreign, to recoup the Treasury | 
for any joss of revenue through the reduction on | 
imported necessaries of life. The cultivation of tobacco | 
is only just beginning to assume importance, and, of 
course, this new tax will be a blow to it. The Minister 
is pleased to think that the Inland Revenue will increase 
this year. How he can entertain such an opinion in face 
of the general depression of business, the bad prices 
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explain. 


Asomewhat curious incident occurred last week between | 
Ayres, which has excited some comment as to the real | 
state of the National Treasury, and revealed the fact that 

that of the foremost province of the Republic is com: | 











honourable administration by the Interventor, Dr. Lopez. 
The province owed £352,000 to two English firms, but 
was short of the amount by £120,000, which it asked the 
National Government to advance, on account of several 
millions which the nation owes the province. Dr Terry 
refused the paltry sum, on the ground that the nation had 
its own debts to pay, and even condescended to hint 
that the debt of the nation to the province was still an 
open question. The creditors of Buenos Ayres province | 
will not find much comfort in the fact that their debtor, | 
after eight months of scrupulous handling of the public | 
money, has been placed in a corner for the miserable sum 

of £120,000. 

Politics have been very calm during the past fortnight, 
excepting an election of the old fraudulent type in the 
important province of Mendoza. Happily there was no 
bloodshed. Dr Udaondo, Governor-elect of Buenos 
Ayres, has been fortunate in the choice of his first 
Cabinet, and has succeeded in pleasing everybody by the 
men he has selected. His Finance Minister is Dr Julian 
Balkin, son of the founder of the Buenos Ayres Mortgage 
Bank, and quite as sternly honourable as his father. He 
has never shone as yet in financial matters; but what 
the province wants in its present condition is not shining 
genius, but honourable handling of its resources. The 
Minister of Public Works, Don Emilio Frero, is of 
German extraction, an influential “ estanciero,” and with 
all the necessities of the rural interest of the province at 
his fingers’ ends. Dr Martin Martinez, Minister of 
Government, is also most favourably known. Soachange 


for the better in the province may reasonably be 
expected. 




































































































































































NEW SOUTH WALES. 
Sypney, April 9. 
AFTER a wait of four months, the Bank Note Act 
received the signature of the Governor on Friday last, 
and has become law in New South Wales. So much 
appears to have been written against this measure in 
England, that its passing into the Statute-book will 
hardly be viewed with favour. Yet, as a provision 
against panic, as a means to the more economical working 
of our banking system, as one for the first time defining 
the limits of note issues in Australia, and providing for 
increased publicity by means of monthly statements, the 
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Act possesses many distinct advantages, and there can 
be little doubt that it has been designed by the Premier 
with a view to demonstrating those advantages in this 
colony with the object of ultimately obtaining the 
embodiment of its leading principles in a general 
banking measure for the entire Australian continent. The 
delay of five months since the proclamation under 
the Bank Issue Act expired was certainly never 
contemplated. 
has conclusively proved the banks were quite able to effect 
a return to specie payments, although during the first 
| three or four months much pressure was put upon weak 
people to reduce or liquidate their advances, and a 


number of bankruptcies and arrangements with creditors 
have been the result. This has cleared the air of a goodly 
proportion of the unsoundness which was known to exist, 
and the fourth of the month just passed witnessed a con- 
siderably smaller number of returned trade bills than was 
the case on the three previous fourths of the current year. 
A very much larger proportion of the trade going forward 
received in Europe for the country’s produce of the past | is now conducted upon a cash basis, and if business is 
season, the rise in the gold premium, and the general consequently more restricted, it is sounder than it used to 
distrust prevailing in commercial quarters, is hard to | be. The heaviest losses have undoubtedly been made by 
| the soft-goods houses, though the hardware trades have 
also suffered considerably. 


But it has had this good effect, that it 


But after a crisis of the 


the National and Provincial Governments of Buenos | severity experienced last year such losses were bound to 
come to the surface, and to old-world critics these records 
will present no unusual features. 


With respect to the probable effect of the Bank Notes 


pletely exhausted, in spite of eight months’ able and | Act something may be said. The note circulation here 
has dropped down below £1,500,000, and would have 
gone even lower in the next few months. But it has been 
estimated that the passing of this Act will probably 
| inerease it by about £100,000 or so, and that, as trade 
revives, it will be more considerably extended, while coin 
will be stored to a larger extent, and perhaps we shall 
learn to conduct our banking business on a smaller pro- 
portion of coin. Here at the present time the coin and 


bullion in the banks must equal about 20 per cent. of the 
liabilities on deposits and notes, and a large proportion 
of those deposits are held for years, and do not need a 
material proportion of idle cash held against them. Yet 
the Canadian banks can work with a 10 per cent. margin 
in coin and Dominion notes, and do so with apparent 
safety. Butthen, the Canadian people are more accus- 
tomed to the use of the note, whereas here not much 
more than one-third of the actual circulation in the 
hands of the people consists of notes. Now, as these 
notes are constituted legal tenders at all branch banks, 
and the notes of neighbouring banks may be reissued at 
branches without sending them to Sydney for collection, 
it may be taken for granted that the average circulation 
of each note issued will be extended, and that throughout 
the country districts the note will gradually displace the 
circulation of gold. It has been argued by some critics at 
home that this will place the country districts at @ 
disadvantage. Will it doso? So long as convertibility 
in Sydney and in the border towns where stocks of gold 
are retained, is absolutely secured, no hardship will be 
experienced ; and as the note issues are now restrained 
within fixed limits, and those notes are a first-charge in 
case of liquidation, there is no prospect that delay or 
depreciation would occur, and even if an institution were 
in difficulties, the neighbouring banks would at once cash 
the notes of the defaulter. However, time will show how 
the Act works, and the Premier holds strong convictions 
that his measure will work both for the good of the banks 
and that of the community. Instead of the branches 
being a source of great weakness in a time of crisis, it is 
argued that, if anything, they will be a source of strength. 

Ever since the Federation Convention in Sydney, Sir 
George Dibbs has held very pronounced views upon this 
great question. He will have nothing to do with federa- 
tion upon those lines. In conversation the other day, he 
remarked, ‘I will never, if I can prevent it, permit the 
passage of a half-and-half measure like that. Separate 
debts, separate railway administrations, separate Parlia- 
ments, each and all to be used as hitherto to undermine 
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the trade and prestige of neighbouring colonies, I regard 
as worse than useless. No, if we federate we will do it 
completely. We will not haggle over the debts, and the 
railways, and the advantages to be secured by one colony 
and the other. We will pool the lot, and have one 
governor and one Parliament, which shall be supreme, 
and the provincial schemings nowhere.” The Premier 
maintains that if we agree to a Customs union and little 
more, we should at once have Melbourne scheming to 
withdraw our Southern trade, South Australia to with- 
draw our Western trade, and Queensland to tap our 
Northern trade, and his object is to nip such undermining 
operations in the bud. He has not yet publicly announced 
his opinions on this question, but that he contemplates 
doing so is certain. His desire is rather to arrange 
terms first with Victoria, and to permit the other colonies 
to come within the fold upon similar terms, and probably 
before this reaches you, he will have made a more definite 
declaration upon the subject. 

| The revenue returns of New South Wales during the 
| past quarter have undergone further contraction, the 
customs and the railway receipts accounting for the whole 
of the deficiency. The falling offon the quarter has been 
| as much as £133,229, and would have been larger but for 
an increase under the headof land sales. This falling off 
is heavier than that shown in the other principal colonies, 
Victoria showing an increase of £16,716, South Australia 
a decrease of £56,548, and Queensland a decrease of 
£8,541. But here there has been no increase of taxation, 
as in Victoria and elsewhere, and the comparison is thus 
scarcely a fair one. Besides which, the following 
comparison over a series of years shows that in this 
colony the Government revenues have held their own 
fairly satisfactorily. 


REVENUE REcErets—First QuARTERS in 


























| | | 

| 1894. | 1893, | 1992. | 1891. | 1890. 

EM ee 
N.S. Wales ...| 2,136 116) 2,269,345! 2,410,013) 2,195,452| 1,941,063 
Queensland |...) 662879, 671.417} '707,055| 734,754) ‘667,561 
South Australia| 695,686] 752,234) 774,400) 779,635, 734,908 
Victoria ......... | 1,881,078! 1,864,362) 2,016,109) 2,113,913, 2,118,685 





Taxation has been increased in all the colonies during 
these five years. It should be borne in mind that it was 
in the second and third quarters of last year that the 
great contraction in revenue occurred, and that an 
increase may now be looked forward to in comparison 
with those quarters. There are some prospects, there- 
fore, that 1894 will not contrast adversely with 1893, 
especially as the rainfall has recently been general in the 
interior, and a good winter’s feed for stock, a good 
lambing season, and seedtime appear to have been 
secured. ‘If only wheat and wool would rise” is the 
general lamentation here. But there we are at the 
mercy of Europe and America, and can no more foretell 
the future than we can in respect to silver. However, 
there are frozen and preserved meats, tallow, butter, and 
other products, to the exports of which serious attention 
is being directed, and system is being infused into 
operations that were, in the days when borrowing was 
the ambition of all men, allowed to languish, because it 
was thought speculation afforded the one ready road to 
wealth. In the first quarter of this year, this colony 
exported 19,374 more bales of wool, 9,283 more casks of 
tallow, 13,256 more cases of preserved meat, and much 
more mutton and butter. 

The New South Wales banks have not yet followed the 
lead of Victoria in reducing their rates for deposits from 
41 to 4 per cent. The reduction from 5 to 4} per cent. 
was effected almost simultaneously on February Ist, but 
the drop to 4 per cent. means more here than it did in 
Victoria, where so large a proportion of the deposits at 
interest are fixed at 44 per cent. for years. Still, the 
reduction will come here also, and may in time be carried 
below 4 per cent. If it is, it may for the time being 
affect the profits of the reconstructed banks adversely, 
as the rates for advances and discounts must come down 
correspondingly, and may tend to hasten the redemption 
and conversion of those fixed deposits, operations which 
must be taken in hand in the not distant future. 
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The Underwriting of Shares in New Companies.— 
Intending investors are often beguiled by a statement in 
a prospectus that the capital has been underwritten. 
The recent case of Harvey’s Oyster Company shows how 
broken a reed such a statement is to rely on, even if true. 
The case was an application by a person on the register 
of shareholders to have his name removed from the list 
of contributories. The applicant had signed an under- 
writing agreement with the promoter of the company, by 
which he bound himself to apply for a certain number of 
shares if not subscribed for by the public, and in default of 
his taking or placing such shares after receiving due notice, 
the promoter was to have authority to make application 
for them to the company in applicant’s name. Without 
any such notice being served on the applicant, the pro- 
moter made the application on the strength of the 
agreement, and the shares were allotted direct to the 
applicant; and he now applied to have his name 
removed from the list. It was held that the promoter’s 
authority to make the application only arose after due 
notice had been served on the applicant, and he had 
failed to carry out his agreement, consequently his name 
had been entered on the register without his authority 
and must be removed. Nor would the case appear to be 
the only loophole in such a form of underwriting. The 
promoter being simply constituted an agent with a certain 
authority, the underwriter could clearly, as between him- 
self and the company, withdraw the authority at any 
time before allotment. The company, not being a party 
to the agreement, has no rights which it can enforce 
under it. The above consideration shows that in such a 
case, while it might be a perfectly justifiable statement 
in a prospectus that the whole of the capital had been 
underwritten, the underwriting might be entirely 
nugatory, and we caution investors not to place too 
much reliance on such a statement. 


American Railway Re-Organisations.—Although not 
perhaps abundant, there are some signs which seem to 
show that rather more eauity may in the future 
characterise American railway schemes of re-organisa- 
tion. The New York and New England we referred to a 
week or two ago is a case in point, and it appears also to be 
regarded in that light on the other side of the Atlantic. 
Also, and this is of most importance, it seems probable 
that one or two drastic re-organisations, carried into effect 
by bondholders who possess the right of foreclosure and 
are not to be deterred from using it with energy and 
promptitude, will have a very wholesome effect upon the 
fate of the many important undertakings which still have 
to be dealt with in one way or another. Some signs of 
the dawnings of a better feeling—no matter whether 
it be voluntary or due to pressure — are to be 
found, we think, in the document which has just 
been published by the receivers of the Philadelphia 
and Reading, and in which they seek to answer 
those who are desirous of foreclosing upon the general 
mortgage. It was, the receivers say, ‘‘ thought justifi- 
able, as well as expedient, to appeal to the general 
mortgage bondholders to grant some relief; but, for the 
present, it cannot be expected that such indulgence will 
be given. The most serious consequence to the holders 
of the income bonds and shares, however, which can 
ensue from the threatened action, will be the imposition 
of an.assessment, for the larger part of which the 
company can give a security of equivalent value, so 
that the danger of the loss of their interest in the 
property through a foreclosure sale need not now be 
regarded as probable. But it should be distinctly 
understood that it is essential to the efficient and 
successful conduct of the business of the two companies 
that sufficient funds should be ultimately supplied in 
some way to protect the floating debt and equipment, as 
well as to pay the general mortgage interest. In the 
securing of this amount the receivers and management 
will unite with any body of creditors or sharehol Jers to 
the best of their ability, and will cheerfully give the 
benefit of their assistance in any effort to make the 
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burden of providing for it as light as possible.” It will 
be seen that an assessment is contemplated simply 
because the general mortgage bondholders have shown 
a marked indisposition to be ‘“ squeezed.” That 
they are justified in standing up firmly for their rights 
is proved by the confession of the receivers—which 
is confirmed by Mr Little’s report—that “ the insolvency 
of the Philadelphia and Reading Railroad Company 
cannot be ascribed to a permanent inability to meet its 
fixed obligations as they mature. Judging by the past, 
the net earnings of any ove year will always suffice to pay 
the general mortgage interest accruing during that year, 
and to make the normal additions to equipment and 
otber betterments. It is not the case, therefore, of acom- 
pany where it is necessary to foreclose in order to reduce 
the fixed charges, as the bonds which follow the general 
mortgage are only entitled to interest when earned. It 
must be further remembered that the failure to now pay 
the general mortgage interest is not due to a deficiency, 
but to a diversion of the net income to other objects— 
objects, however, which are essential to the real value of 
the general mortgage bonds.”” In these circumstances, 
obviously there is no reason why the general bondholders 
should be asked to reduce their claims. 


Mexican Finance.—The Mezican Financier, in its issue 
of April 28th, publishes a summary of the Treasury 
statement for the fiscal year ending the 30th June, 1893. 
For that year the revenue “from regular sources” 
amounted to $37,692,300, and the expenditure (inclusive 
of liabilities to the amount of $10,359,000 which, 
although accruing during the year, had not been paid at 
its close) to $43,849,000. The accounts thus show a 
deficit of $6,157,000, which compares with a shortage of 
$3,765,000 in 1891-2. The increase in the deficit is 
stated to be ‘due almost entirely to the higher cost of 
the foreign debt service, consequent on the depreciation 
of silver, the item of exchange alone having amounted 
in 1892-3 to $5,101,000, against $2,315,000 in the pre- 
ceding year.”” ‘And seeing how heavy has_ been the 
drop in exchange during the current year, it is evident 
that the financial embarrassments of the Government 
must now have become very acute. 


Chilian Trade.—The definitive returns of the trade of 
the Republic of Chili for 1892 are now to hand, and show 
that the imports were valued at $88,207,000, as compared 
with $61,273,000 in 1891, the year of the civil war. The 
exports were valued at $66,949,000, against $68,378,000 
in the previous year. The subjoined table shows the 
countries from which Chilian imports were derived, and 
it will be observed that while British products were 
imported in considerably larger quantities than in 1891, 
imports from Germany increased relatively to a much 
greater extent :— 

| | : 
Bes | 1892. 
Nations. | 1892. CC) i 
| Increase. | Decrease. 
er Cuts og Soh re 
| 84,098,576] 27,823,553) 6,275,023) 
. : 6,742,418) 4,879,481, 1,862,937 
Argentine Republic...) 5,770,704) 6,211,059' 559,645 
United States .........| 4,598,677] 4,080,337 518,340: a 
| 2,551,883] 6,206,686 ... | 2,655,303 
699,830 863,613 on | 163,783 
456,990 444,144 12,846) nye 
433,273) 1,100,899 
408,958, 804,673 ... | 
402,859 £11,378 191,481, 
835,544] 984,185 | 


667,626 
395,715 


——}- } 


| 78,002,104] 63,684,737 18,299,445! 3,978,068 
eo Sinmwonien 1m BOB 8 8 inchs odds ccs 14,821,377 
The tonnage passing through the ports of the Republic in 
1892 consisted of 16,740 vessels of 17,924,591 tons, as 
compared with 11,294 vessels and 11,614,449 tons in 
1891, In the total for 1892 the British flag was repre- 
sented by 6,241 vessels and 8,111,923 tons. The Customs 


revenue in 1892 amounted to 47,897,865 
with $39,714,647 in 1891. » 48 compared 
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The Skilled Labour Market.—The Labour Department 
of the Board of Trade reports as follows :—‘‘ The labour 
market continues to be disturbed by disputes, of which 
no fewer than 113 broke out in April, chiefly, however,, 
of a local character and of but short duration. On the 
whole, the state of employment shows an upward ten- 
dency, though not very marked, and partly at least 
seasonal in its character. In the 45 trade societies, with 
an aggregate membership of 352,806, making returns, 
21,669 (or 6-1 per cent.) are reported as unemployed at 
the end of April, compared with 6-5 per cent. for March, 
and 6:3 per cent. in the 43 societies making returns for 
February. Information received from collieries employ- 
ing 259,000 persons shows that the average number of 
days worked by those collieries during April was 193 (or 
4-6 days per week), compared with 20} (or 4-7 days per 
week) in March. The figures refer to the number of days 
worked by the collieries, and do not imply that all the 
miners employed worked the full number of days. 
Returns received from iron-ore minesin Lancashire and 
Cumberland, employing 5,143 persons, show that the aver- 
age number of days worked per week in April was the same 
as in March, viz., 52 days. In the pig-iron trade, 
taking the country as a whole, employment has some- 
what improved. Reports from owners of nearly three- 
quarters of the blast furnaces in the United Kingdom 
show that out of these, 10 furnaces have been re-lit 
during April and one blown out. Of the increase in the 
number of workpeople thus employed, over three- 
quarters is accounted for by Cleveland and Scotland. 
Employment in the steel trade has improved in most 
parts, but in a few districts steel-workers are slack. 
The engineering and metal trades show a slight diminu- 
tion in the number of unemployed, the percentage in 
unions connected with these trades having fallen from 9:1 
to 8:5. Shipbuilding is fairly active on the Clyde, but 
the proportion of unemployed for all districts has not 
diminished, the percentage in unions connected with 
these trades remaining 13-3. The improvement reported 
last month in the building trades has been maintained, 
the percentage of unemployed in unions connected with 
these trades having further fallen from 3:5 to 2°8. In 
the furnishing and woodworking trades an improvement 
is also noticeable, the percentage of unemployed members 
of unions having fallen from 4:2 to 3-2. The printing 
and bookbinding trades continue quiet, a slight improve- 
ment in some branches being balanced by a falling 
off in others. The percentage of unemployed members 
of unions has, however, been reduced from 5:4 to 5:0. 
Both the bespoke and ready-made clothing trades have 
been fully employed, and in some cases overtime has been 
worked. The same applies to the boot and shoe trade, 
The cotton trade shows signs of a slightly downward 
tendency, though as a rule the operatives are fairly well 
employed. Employment in the wool and worsted trade 
has slightly improved. The carpet and hosiery trades 
have somewhat improved; the silk trade is still quiet ; 
while in the lace trade short time, as a rule, is 
being worked. The number of seamen shipped during 
April at the principal ports was nearly 11 per cent. 
more than in April, 1893, but the supply of seamen 
at some of the ports still exceeds the demand. The 
fishery industry, judged by the value of the catch, 
continues above the average at the largest fishing ports, 
but it has been below at Yarmouth, Lowestoft, and Ply- 
mouth. Dock and riverside labourers have been fairly 
employed at the principal ports, but in London the 
number employed, though considerably more than in 
March, was slightly less than in April, 1893. Agricultural 
labourers in most districts are now well employed, and a 
slight seasonal advance in wages is reported in several 
districts. The disputes of the month show an increase 
upon the large number recorded in March, no less than 113 
fresh strikes and lock-outs havin g been reported as occurring 
in April, compared with 100 in the previous month, and 
73 in April, 1893. Of these disputes, 30 arose in the 
building trades, 19 each in mining and textile industries, 
13 in metal trades, 12 in clothing trades, 8 in ship- 
building trades, and 6 each in seafaring and miscel- 
laneous industries. Particulars obtained with regard to 
89 of these disputes show that the number of persons 
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engaged was 19,222. Thirty-two of these disputes, 
affecting upwards of 2,300 persons, together with 26 other 
disputes, affecting about 1,600 persons, which began before 
April, were known to be still unsettled at the end of the 
month. Eighteen disputes, however, involving 2,549 per- 
sons, which began before April, were brought to a settle- 
ment, including two of over twelve months’ standing. The 
most important disputes were the strikes of 1,450 cotton 
weavers at Nelson, of about 2,000 miners in various 
collieries in the Airdrie district, and upwards of 500 
pattern-makers on the north-east coast. 





Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tae amount 
of personalty in each case :— 


Hon. Emma Brodrick, late of Bath ...................... hateveacs e100 
Mr James Soames, J.P., late of Hastings....0........cececeeecee 69,000 
Mr Edwaid Hinds Shackle, late of Botwell Lodge, Hayes, 
I SC Nh Ok aed a 50,000 
Mrs Julia Clara Byrne, late of 16 Montague street, 
Portman square ............... ramen en topic Sereda. ai eiacenk ti 34,000 
Mr William Brown, late of King’s Lynn, Norfolk ............ 25,000 
Mr Bernard Husey-Hunt, late of The Drive, Hove, Sussex 16,000 
Mr James Rae, late of Kirkpatrick-Fleming, co. Dumfries 11,162 
Captain Thomas Anthony Swinburne, late of Pontys Hall, 
BUEPNTNE © gs oes vissscceeeece Wands caver redsica darter roast cees Deedes 3,114 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, May 17. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
Ma; 17, 1894 Mar 10, 1894, May 18, 1893. 
t c f c f e 
Capital of the Bank ......... 182,600,000 0 ...182,500,0009 0 ... 182,500,900 
Profits in addition to capi- 
tal (Art Law of June 9, 
paponeli lake scat 8,002,313 54 8,002,313 64 ... 8,002,813 54 
Reserve of the Bank and its 
PODIIOE ., ncscorpsicccesace,, . So, huge 16 22,195,750 14 22,105,750 14 
Reserve of landed property  ¢,000,v00 0 4,000,000 0 4,000,600 0 
Special reserve............ -- 8,407,444 16 . 8,407,444 16... 8,407,444 16 
Notes in circulation ........ 3,480,240,705 0  ...3,509,212,385 0 ...3,446,998,530 0 
Interest on securities trans- 
ferred or deposited...... 17,615,997 63... 15,881,230 81 ... 18,113,956 49 


Bank notesto order,receipta 


payable at sight ......... 34,765,654 9t 24,664,565 75 40,356,891 £0 
Treasury account current 

CFOGIGO 20... scscesroreoeee 129,478,124 96 131,829,290 32 86,178,688 93 
Current accounts, Paris.. 463,250,229 40 ... 491,641,180 7 363,342,952 29 





69,046,881 0 
1,915,167 25 


54,228,084 G6 


Do branch banks............ eee 
3,985,732 25 ... 


Dividends payable .... 
Discounts and sundry 


62,693,081 
1,806,015 






9,449,525 10 ... 9,045,239 72 ... 


8,157,182 li 


394,831 64 
59,650,933 75 


Rediscounted the last six 
months ..... 
Sundries .......... 


TE vivincisseeeAse 


1,022,574 77 
44,867,616 58 


1,022,574 77 10 
44,928,626 53 








. 4,466,663,584 47 











++ 4,512,€52,897 06 ...4,313,208,180 80 





CREDITOR. 
Cash in hand andin brancb f a ¢ Cc f ° 
MINN fob) cases ss dopanreses $,037,679 338 97 .. 3,030,527,S60 20 .. 2,995,532,032 61 
Commercial bills overdue . 149,590 17 ws 96,622 21 .. _ 34,830 40 
Commercialbills discounted 
in Paris not yet due ... 267,618,909 83 ... 318,891,212 14 ... 187,533,036 12 
MEOOMIET: TIE... cncesacssrverdse i fas ve oo — 30,000,000 0 
Commercial bills, branch 
AMINE cicsscsitecronss disvaoues $94,588,765 0 .. 411,996,108 0 ... 821,428,193 0 
Advances on deposits of 
bullion ...... is hoseiukeues 415,000 0 a. 318,000 0 .. 577,009 0 
Do in branch banks ...... 658,400 0... 573.900 O .. 1,848,900 0 
Do in public securities .... 125,820,891 13... 125,629,757 02... 151,849,725 35 
Do by branch banks ...... 166,549,776 U .. 166,370,545 O ... 165,114,343 0 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) ... 140,000,000 © ... 140,000,000 0 ... 140,000,000 0 
Government stock reserve 12,980,750 14 ... 12,980,750 t4 .., 12,930,750 14 
Do disposable ............ » 99,302,168 93 99,302,163 93 .. 99,626,895 28 
Rentes Immobilisées (Law 
of June 9, 1857) .......0 160,000,000 0 ... 100,000,000 0 .., 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- " 
perty branches........ ... 18,771,928 6 .. 19,712,678 06 ... 13,369,983 0 
Expenses of management... 4,206,882 50 wu. 4,181,639 03 ... 4,051,663 65 
Employ of the special re- 
BEPVE ae.essesecssecercevees 8,407,444 16 8,407,444 16 .., 8,407,444 16 
TD wisnbe cbnoveseticeredbestee 89,563,739 538 ... $2,223,662 17 80,257,834 9 
rembeneie 
Total ooe......ssvsenees4,466,663,584 47 ...4,519,652,307 06... 4,313,208,180 50 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. Francs. 
Cash st daha kedeachs dichabe-oasdaasasecgireianioe ‘i SERS 
DECREASE. francs 
Circulation .......... ebichs Salata Eizk btideibtdboaios hessbe 25,971,680 
LTEABUTY RCCOUNL,........screeseesceesenrenenereere ones ancenncs . a ece 
Private Geposits ............ceccerees cesses eneesceeseeenenn nes 23,772, 
unts 006 ons COO ree soccer cost eseeerereesreares ressesessseseee oo 229,646 


The London exchange has been firmer during the past 
week, and was yesterday up to 25f 20c, but is easier to- 
day, a half-centime weaker. Private discount is lower, 
at 1} per cent., as all the business connected with the 
City of Paris, Turkish, and Norwegian loans, and the 
Russian Conversion, is over, and no new operations of 
the kind are in view. The Bank has gained 7 millions 
of gold, and there is a small increase in the advances on 
bullion in Paris, due to the deposit of some bar silver 
until required. The cash in to-day’s return was com- 
posed as under :— 


-——-May l7.—-—-~ 3-——-——May 10.——-—~ 

Francs. Francs. 
Gold......1,764,858,719 = 70,594,319 ... 1,757,834,899 = 70,313,376 
Silver ..1,272,820,619 = 50,912,825 .. 1,272,693,461 = 50,907,738 








3,037,679,333 = 121,507,174 ... 3,030,527,860 — 121,221,114 

Making up prices at the settlement yesterday were 
generally favourable to buyers, one of the principal excep- 
tions being Brazilian Fours, which lost 2 on the fort- 
night. Italian Fives were carried over 25c better ; 
Spanish Exterior, 50¢; Russian Consols, 70c; Gold 
Threes, 95¢; Turkish “D,”’ 25¢; and the different 
issues of Greek bonds from 5f to 10f higher. Italian 
Fives are, however, nearly 1 lower on the week. French 
Rentes and Russian bonds have been especially firm. 
Brazilian Fours recovered If to-day, at 64f. Spanish 
Exterior was unchanged, at 64f 45c. Russian Consols 
have risen 30c on the week, to 100f 30c, and Gold Threes 
90c, to SS8£35c. The following are the variations in the 
other principal secuvities :— 


Par, May 17. May 10. 

f : *S ft ¢ 79 
Three per Cent were 100.2. 10095 ... 10055 + 0 40 
Redeemable Threes...... 100... 10950 ... 10010 + 040 
Three-and-Halfs ....... ~ 100.. 107 73.. 19690 + O 17% 
| ER eee me: ee ee 73 974 — 6 92) 
Austrian Gold 4 % ..... oes 97 824. 97 60 + 0 224 
Turkish Fours ............ 100 1.2 2415... 240 + 615 
Egyptian Unified......... 100... 103 0 .. 10310 — 010 
Bank of France Shares 1,000 ... 4,030 0 .. 4,040 0 — 1009 
Banque de Paris ....... - BOw 676.0 676 25 — 1 25 
Crédit Foncier ....... cose OOUicec. Our. 40 952 50 + 1 23 
Paris Gas Shares......... 250 ... 1,175 O ..1,170 0 + 5 90 
Bués Canalis ccsicceccs . 500... 2,837 50 ... 2835 0 + 2 50 
baci cutaaicsasinces ~ CO BM Oo - 17 — 395 
Northern Railway ..... « SOG. 2S O -.. BGO ie. ee 
Western Railway........ « SOG FeO 1a EEG 6 te 38-6 
Orleans Railway ......... 500 ... 1,607 59 ... 1,608 50 + 1 O 
Eastern Railway ....... - 500.. 954 0 .. 853 0 — 4 0 
Lyons Railway.......... . 600:... 1510 0 ... 1516.25 — 6 2 
Southern Railway ..... . 600... 1,250 O ... 1,360 0 — 10 O 
South of Austrian Rail. 500... 235 0 .. 236 25 -- 1 25 
BNO TUBE icin cisncveticcs oo he Ne en 1 OO eee 


The recent conversion of the French Four-and-a-Half 
per Cents. secures a gain of 51 millions in the Budget 
for the present year. The estimates contained a credit 
of 305 millions for the four quarterly dividends of that 
stock, but one only, that of the 15th February, was paid. 
Alaw has just been voted to annul the remainder of the 
credit, amounting to 229 millions, and to open one of 178 
millions for the three dividends of the new Three-and-a- 
Half per Cents. falling due this year. The difference is a 
windfall for the Minister of Finance. 

The Mayor and town of Macon have been made liable 
by a Court of Appeal for the frauds of a banker the 
municipality had charged with the issue of aloan. The 
town having to borrow half-a-million frances for public 
works in 1890, accepted the overtures made by M. Mary 
Raynaud, a Paris financier, who opened a public sub- 
scription and obtained the sum required. He shortly 
afterwards absconded with the proceeds of the loan, 
leaving heavy liabilities for bourse speculations. He had 
contracted with the Mayor of the town, but the authori- 
sation given by the latter had not been confirmed by the 
Prefect of the Department or the Minister of the Interior. 
Some subscribers to the loan brought an action against 
the town and the Mayor to recover the amount of their 
investments, and have obtained verdicts in the original 
suit and on appeal. The Superior Court gave judgment 
that the Municipality was guilty of negligence in per- 
mitting the public to suppose they were lending money 
to the town of Macon, whereas they were only lending it 
to M. Mary Raynaud. The town has been condemned 
to reimburse the amount of the bonds subscribed, and 
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the former Mayor, M. Thevenin, to bear personally one- 
seventh part of the loss. ; 

Details of the subscription for the Turkish Four per 
i Cent. loan, secured on the rent paid by the Ottoman 
Railways Company, show that for the 80,000 bonds offered 
} the demands reached a total of 10,572,583. _ The allot- 
ment is at the rate of one bond for all applications for 
from one to 160. Large subscriptions will be supplied at 
the rate of 6°22 per thousand. A quotation has been 
already given to the new bonds, on which 175f is called, 
and they are dealt in at 445f, or 20f premium. 

The South of Austria or Lombard Railway Company 
have fixed their dividend for 1893 at 4f per share, as 
against 3f for the previous year. 

The work of the Tariff Committee in the Chamber of 
Deputies did not terminate with the voting of the tariff 
law of 1892. It continues to hold sittings, under the 
presidency of M. Meline, to examine proposals for more 
protection. At the last meeting of that body two pro- 
posals were before it, both concerning the vintners, who 
are insatiable in their demands. The duty on dried 
raisins and currants used for making artificial wines was 
put up in the new tariff from 6f to 15f per 100 
kilos. The wine growers now demand a duty of 60f 
maximum and 40f minimum, and alike duty on figs, 
which now pay only 2f, and appear to be employed for 
the same purpose. They demand also the doubling of 
the duty on foreign molasses if used for distillation. 

The French railway companies are giving out large 
orders for new rolling-stock. The Western has just 
ordered 300 trucks of the Franco Belge Company, and the 
Northern has divided an order for 100 locomotives among 
four of the principal establishments. 

The trade returns for the month of April are unfavour- 
able, the imports of raw materials having declined three 
millions (£120,000) as compared with the same month of 
1893. The exports of manufactures have fallen from 160 
millions (£6,400,000) to 148 millions (£5,920,000), while 
thé imports of the same rose from 46 millions (£1,840,000) 
to 50 millions (£2,000,000). The imports of food pro- 
ducts rose 12 millions (£480,000), but the exports fell 7 
millions (£280,000). The returns for the first four months 
of the two years were as follows :— 
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Imports. 
Franca, £ Franes. £ 
Food .........0::06.. 481,813.000 = 19,272,520 ...... 308,516,000 = 12,340,640 
Raw materials ... 917,239,000 = 36,689,560 ...... 779,517,000 = 31,180,680 
Manulactures...... 192,338,000 = 793,620 ...... 171,287,000 = 6,351,480 
1,591,390,000 =  63.655,600 ...... 1,259,320,000 = 50,372,400 
EXPports. 
-——1894.-—-——~, -———1893.— ~, 
Francs, £ Fran & 
Food........... ...... 216,941,000 = 8,677,640 ...... 220,580,000 = 8,823, 
Raw waterials ... 255,518,000 = 10,220,720 ...... 279,132, = 11,165 280 
Manufactures......  560,596.000 = 22,423,840 ...... 579,836,000 = 23,193,440 
Post parcels ....., 30,290,000 = 1,211,600 ...... 27,357,000 = 2,094, 
1,063,345,000 = 42,533,800 ..... 1,106,905,000 =  43,276.200 














UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, May 5. 

The volume of general trade throughout the country has 
shown a tendency to contract during the past two weeks, 
as was to be expected from the re-action which began 
to be apparent a fortnight ago. This check to the 
demand, due in part to renewed and extended indus- 
trial disturbance in the Central Western and Eastern 
States, as well as to the practical close of what may be 
characterised as the Spring trade season, has evidently 
not exhausted its momentum. Even such cities as 
Chi o, St. Louis, and Omaha, not to except Kansas 
City, from which the more favourable trade reports were 
sent out during the early months of the year, are con- 
tenting themselves with generalisations concerning the 
business situation, in which the words “fair volume” and 
“moderately good demand” occur, with the qualifying 
clause ‘considering the season” and ‘current con- 
ditions.” At other points, notably Cleveland, Cincinnati, 
Buffalo, Pittsburgh, and Baltimore, rather more frankness 
has been exhibited. It is plain that jobbers and manu- 


facturers in many lines at those point : . 
the amount of ee points are disappointed at 


than was expected, 
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reported during February and part of March. New 
England cotton mills report an accumulation of stocks 
in staple lines, the tendency of which is to weaken prices, |} 
and there appears to be no probable increase in demand |f 
in the near future. Woollen manufacturers in the East | 
are running on part time, and buying as rigidly from 
hand-to-mouth as ever. On the whole, they are producing 
and taking less, and some grades of wool are quoted 
weaker. There is an exception noted among worsted 
manufacturers in Rhode Island, who, for some reason, )f 
report an improvement in demand during the week, pre- 

sumed to be due either to the excessively short supplies of |} 
jobbers and others, or to a demand for specific purposes. 
In iron and steel it is important that undue emphasis be 
not placed on the fact that Bessemer pig-iron and steel |} 
billets are $1 and $1:25 a ton higher. It is a fact that 

these advances in quotations have been made, and 
that they are firm. They are due, however, to the 
shutting down of many furnaces dependent on coke or 
bituminous coal for fuel, and to curtailed production, 
present or prospective, of foundries and steel mills. 
These influences have resulted in an increase in price, 
because of the probability of further restricted out- 
puts. The most widely extended, and thus far 
the most successful, industrial strike in a single 
line in the United States, is that among bituminous |} 
coal miners and operatives in the Pennsylvania coking 
districts. Few, indeed, believed, when this strike was 
announced, that nearly all, or anything like a majority, 
of these workers would cease production ; yet promptly 
on the hour 125,000 coal miners and coke workers 
stopped, and they have since increased their number to |} 
probably 165,000 or 170,000. Including strikes among 
silk weavers and dyers, brick makers, other building 
trade employés, and in other industrial lines throughout |}; 
the country, there are no fewer than 215,000 wage- |t 
earners on strike to-day, who were partially or fully 

employed, or could have had employment had they been 
willing to accept it, three weeks ago. It is only necessary 
to explain this to make plain one of the influences for |} 
reduced consumption of staples in all lines, and, there- 
fore, for limiting the production. Bank clearings amount |f 
to only $955,547,000 this week, which, while it is 11 per 
cent. more than last week, is 31 per cent. less than the total || 
for the like week last year. A more direct way of gauging |} 
the volume of trade by the week’s clearings totals may be |} 
obtained by recalling that in normal times the aggregate }}; 
of a week’s bank clearings ranges from $1,250,000,000 |; 
to $1,150,000,000. 


The Treasury Department has just issued a report of 
exports and imports, by classes, for nine months of the 









exceptional interest, in that the exports and imports are 
classified for this and the preceding year, showing exactly 
where increases and decreases of values received and 
sent abroad have taken place. As was to be expected, 
the total value of the nine months’ importations of duti- 
able merchandise and produce shows the heaviest falling 
off. In these there is a decrease of 35 per cent. as com- 
pared with nine months in the preceding year. In the 
imports of goods free of duty the decrease is only 14 per 
cent., and taking the imports as a whole, they show a|f 
reduction of 24 per cent. The rather more interesting }f 
portion of the report is found in an increase of value 
of exports of domestic merchandise and produce of 7°6 
per cent., and as the value of domestic exports is con- 
siderably larger than that of importations, the total 
net decrease of foreign trade during nine months of 
the current fiscal year is brought down to 8°4 per cent. 
as compared with the like portion of the precedin 
twelve months. A heavy decrease in value is- recorded 
in the exports of wheat and wheat flour, but it is worthy 
of notice that the larger and therefore more important 
increases in value were of Indian corn and meal, of 
cotton, of coal, seeds, cotton goods, meat products, and 
of manufactured tobacco, thus emphasizing for the larger 
part the dominance of the agricultural interest in 
sustaining the volume of exportations. ‘Phe more 
prominent decreases among imports free of duty include 
hides, rubber and textile grasses. 


The larger decreases in the values of dutiable imports 
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include silk goods, jewellery, fruits, cotton goods, 
chemicals, leaf tobacco, tin plates, miscellaneous iron 
and steel manufactures, flax, hemp, and jute, woollen 
goods, raw wool, wood and leather and manufactures 
thereof. 

The wheat market this week scored its fifth or 
sixth lowest price on record this cereal year, and he 
would be a bold man indeed to predict it would not 
score another lowest price prior to the close of the year 
two months hence. The reaction in the price since 
touching the lowest point appears due to unexpected 
increases in Atlantic coast exports, to reports of frost 
at the West, and to rumours that the market has 
been over-sold at Chicago, the instability of which 
influences may be easily recognised. The fact still 
confronts close observers that available supplies in the 
United States are extraordinarily large; that they are 
exceeded only by the total so held one year ago ; that the 
new crop is hardly two months away; and that 
Argentina, Australia, and India—not to mention Russia, 
which is always more or less of an unknown quantity— 
have rapidly extended their areas of wheat production, 
and are just as likely to continue to raise and export 
cheap wheat in the face of American competition in the 
future as they have in the past. 

The following paragraph, which appeared in the Phila- 
delphia Ledger of to-day, was written by its usually 
exceptionally well-informed New York correspondent, 
and voices the prevalent impression at present re- 
garding the outlook for the passage of a Tariff Bill by 
Congress :— 

There has been some progress made this week. The Democratic 
Senators have apparently reached an agreement in regard to the 
Tariff Bill, which indicates its passage in about a month’s time 
Bad as the Tariff Bill is, from any point of view considered, there 
is a general concensus of opinion that any definite action thereon 
is better than inaction. The passage of the Bill would be better than 
the uncertainty which unsettles business asa result of the pro 
longed agitation. The prospect of action, therefore, must be con- 
sidered as a distinct gain in the situation. 

You will perceive the prospect is regarded as more 
favourable for the passage of such a Bill, and it is a fact 
that public sentiment generally is far more interested 
that some Tariff Bill should be passed at once than that 
any particular Bill should be passed ‘‘ some time or other,” 
that is, after prolonged delay. From a special report 
from those in a position to judge perhaps a little more 
accurately than others of what goes on in Congress 
—a report made without bias due to a desire for this or 
that legislation —it would appear that there is as little 
likelihood of an early passing by both Houses of 
Ccngress of a Tariff Bill as at any time since the sessjon 
began. It is extremely doubtful—in fact, it may be 
declared thoroughly improbable—that Senators Hill, of 
New York, and Smith, of New Jersey, will consent to 
vote for a Tariff Bill embodying what many regard as 
vicious, the populistic income-tax. Without the votes of 
those Senators, both Democrats, in the absence of 
cléture in the Senate, and in view of influences which 
those gentlemen are or may be able to bring to bear, it 
is, to begin with, extremely improbable that the Senate 
will pass a Tariff Bill with the income-tax attached. 
Should a Tariff Bill pass the Senate without 
the income-tax feature, the Bill will have to go 
back to the House for its consideration, and it 
may be safely declared that the present House will 
tolerate no Tariff Bill without the income-tax feature. 
A Conference Committee between the two Houses of 
Congress would be the next step, and any such 
Committee would be aware of the uselessness _of 
including anything in a Conference report which 
will not meet with the approval of a necessary 
majority in each House. The Senate side of 
the Conference, therefore, would reject an income- 
tax feature, and the House side insist upon one. No 
Conference report can be amended, but must be adopted 
or rejected as made. Then there is the other considera- 
tion in the minds of Congressmen—that of the impor- 
tance of re-election, which means a strong desire to get 
away from Washington as early as possible this summer 
to re-build political fences. From this it would be a fair 
inference that a Conference Committee, even if appointed 
this session, would be likely to leave its work to be 
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completed, if at all, at the next session—that to be 
opened in December. The weak point in this reasoning 
is, of course, as to the accuracy of the assertion that no 
Tariff Bill can pass the Senate this session with an 
income-tax rider. It remains to be seen whether this 
proves true or not. 

The New York stock market has shown less spirit, 
and has been altogether of a professional character this 
week. Unfavourable railway earnings have had an 
influence in this direction, St Paul, Erie, Union Pacific, 
and Northern Pacific contributing. London’s apprehen- 
sion as to the financial situationin Argentina also has 
tended to check trading here. The abandonment of the 
attempt to re-organise Reading, with rival committees 
advising foreclosure, has helped to weaken the market, 
and points probably to something in the nature of a 
heavy assessment on Reading stockholders. Atchison, 
too, has felt the influence and weakened, as have other 
bankrupt properties. 

The export of $5,400,000,000 in gold, which brings 
the Treasury reserve down below $95,000,000, may have 
some influence if the reduction continues, but thus far no 
special attention has been paid to it. Money continues a 
drug in the market at exceptionally low rates. Loans are 
made only on the best of collateral. 




























































GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bertin, May 16. 


Just before the holidays business seemed to improve a 
little, but merely because more encouraging reports from 
Vienna led to a very slight advance in bank shares. 
There was, however, a decline in North German 
Lloyd shares, due to a decrease of emigration, called 
forth by the statements about the at present hope- 
less condition of the American labour market. After 
the holidays business was resumed in a thoroughly 
despondent mood. Indeed, for about thirty years 
there has not been such complete stagnation as at 
present. It has even been proposed to close the bourse 
for two days during the nei 

The private discount rate in the open market has 
advanced to 2 per cent., and the Imperial Bank has raised 
its private rate at which it discounts in the provinces. 
This stiffening of the money rates is due to passing 
influences, and the real position remains as it was 
before. The depression of business tends to an accumu- 
lation of unemployed money, which, of course, depresses 
rates, except when there happens to be a special demand 
for the purpose of liquidation, loan issues, and other 
objects. 

The payments due on the New Imperial Loan have 
come into the Treasury almost in full, inves‘o:s profiting 
by the low rates for money. 

English readers will probably give special attention to 
the following statement with regard to the Smyrna-Cassaba 
Railway. The meeting of shareholders of that line had 
agreed to the arrangement of the Nagelmacher group con- 
cerning the construction and continuation of that line 
to Afium-Karahissar. It is now pointed ovt, however, 
that this group, which is led by the Ottoman Bank, has 
not yet made final arrangements with the Cassaba Rail- 
way, but has asked six weeks’ time for deiiberation. 
The intention of the Ottoman Bank is to alter some 
points in the treaty between the Nagelmachers and the 
Imperial Government. Herr von Biedermann has been 
personally called on to attend to the matter, and the 
negotiations he is carrying on refer to the following 

oints :— 

: 1. The Ottoman Bank demands the tenth of a 
further sandjah as guarantee, on the pretext that the 
tenth of two sandjahs already pledged, and which are 
quite near the line, do not constitute a sufficient 
guarantee. ; 

92. The Ottoman Bank further asks for an alteration 
in the route of the line, which would be nearer to the 
Smyrna-Aidin railway. The latter objects to this, and 
refers to its treaty, according to which no other line 
is to be built within a distance of 40 kilometres, whereas 
the proposed line would be brought within a distance 
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of about 38} kilometres. It is obvious that the Smyrna- 
Aidin railway fears to lose a part of its traffic. 
’%3. The question of the annulment of the concession 
is o be cleared up and settled. According to the present 
treaty, the ce is to take place, in case the 
line ‘should not be continued beyond the present 
terminus. In regard to this the following case 
would be possible. The new company takes the 
present Cassaba Railway, and pays to the old Smyrna- 
Cassaba Company 35 or 36 million francs, due to 
it by the Government. If—for some reason or 
other—the new company should not continue the con- 
struction of the line, the present treaty-stipulations 
would entitle the Turkish Government to declare the 
déchéance of the treaty. In this way the Turkish 
Government would again become the owners of the 
railroad. That they are at present also; but with 
the conspicuous and very important difference, that 
after the déchéance they would owe nothing to the 
Cassaba Company, because the new company would 
have been so kind as to pay the debts of the 
Turkish Government. However, the latter do not 
seem much inclined to make alterations in the treaty, and 
very likely some time may elapse before a decision will 
be taken. 

The yield of the stamp tax on bills in the month of 
April is reported at 704,767°7 marks, which is an increase 
of 27,712:40 marks as compared with April, 1893. 

‘The city of Altona is now also to have a free port 
district. 

Spain having neglected to obtain the vote of her Cortes 
for the German-Spanish treaty of commerce, the latter 

- has become obsolete, and from to-day we have a tariff 
war with Spain. The treaty was arranged last year between 
the two Governments, after surmounting considerable 
difficulties, and the blame for the fruitless issue of all this 
work must be laid at the door of the Spanish protec- 
tionists and Conservatives. The German Government 
have done their utmost in the way of reason and 
indulgence. The old treaty with Spain expired on 
February 2, 1892; since that time no less than ten 
provisional arrangements have been accorded to Spain. 
The conduct of the Spanish protectionists is extremely 
foolish, for the treaty of August 8, 1893—at present in 
question—treated Spain on the same footing as Austria, 

‘Hungary, Italy, Switzerland, Belgium, Roumania, and 
Servia, whereas Spain was allowed to treat imports from 
this country according to her previous treaties with 
Holland and Norway. The treaty, moreover, provided 
for considerable reductions 7of German importduties on 
Spanish articles, including wine. 

Dr Koch, president of the Imperial Bank, has very much 
at heart a cheque law for this Empire. For many years 
he has given attention and a good deal of work to this plan. 
But with the present drift of legislation here, we may 
have to wait a long time before anything practical will 
come out of all this planning and working. 

A reform of the law affecting Chambers of Com- 
merce is now propose’, with a view of giving greater 
importance to the Chambers. If that object can be 
attained, there should be no time lost in securing it, for 
both commerce and trade are sorely in want of proper 
advocacy and defence. 
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y AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, May 15. 

The Austrian Reichsrath, having accepted the Bills 
relating to the currency reform, the Hungarian Parlia- 
ment will now direct its attention to the Bill respecting 
the withdrawal of the one-florin paper notes (the chief 
item of forced paper currency). The Bills must then be 
_&pproved by the Austrian Upper House and the Hun- 
garian House of Magnates—and ultimately the Emperor's 
sanction will be given. It is supposed that the laws will 
be published in the first days a June. Then the with- 
drawal of the one-florin notes will immediately begin, and 
~~ will be replaced by crowns and silver florins, which 
circulate in great quantities, and will not make e 
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currency reform popular with the public until the gold 
really appears. 

The strike of miners in the Ostrau districts bordering 
on Moravia and Austrian Silesia has assumed very serious 
dimensions, and the peculiar circumstance that when the 
strike had already lasted a week the miners’ wages for a 
month and longer became due, and had to be paid, 
aggravates affairs by giving the men opportunities for 
prolonging the strike. These mining districts are very 
extensive, and the production is estimated at 50 million 
double ewts, or quite one-half of all the coal produced in 
Austria. It is chiefly coal used for railways and 
manufactories, the coal consumed in _ households 
coming from Prussian Silesia. The strike is complete 
in all the mines belonging to the Northern Railway, in 
those of Count Wilezek, in some mines of Prince Salm, 
and in one of Baron Rothschild’s mines. The men 
demand the eight hours day, and want to have their 
wages raised by 20 per cent. At present the working- 
day is ten hours, including the loss of time connected 
with entering and leaving the mine. Their present 
wages amount to between three shillings and three and 
tenpence per day, and the proprietors of the mines declare 
that they find it impossible either to raise the wages or 
reduce the hours of work, as they could no longer com- 
pete with Prussian coal if they had to raise their prices. 
Three years ago there was a strike in the same district, 
which ended with the wages being raised, and the eight 
hours being refused. Then, as now, bloody encounters took 
place between the police and the miners, and the latest 
conflict was so serious that ten men were killed, and more 


at present is 25,000, and they are not very hopeful, as 
their chief leader, Cinge, openly confessed to having no 
funds with which they can be helped. The amount due 
to them for the month of April amounted to 750,000 | 
florins, but part of this sum was not paid to them, but 
to the co-operative societies which have credited them. 
Even if they do as their leaders bid them—leave other 
debts unpaid and spend their money sparingly—they 
cannot go on striking longer than three weeks. The 
strike seems utterly hopeless. 

The weather and temperature in May were very 
favourable to vegetation. Heavy rainfalls alternated with 
warm sunshine, and favoured the growth of all kinds of 
crops. The fruit trees promise arich harvest ; the vine- 
yards are exactly at the point of development suited to 
the season, and hops have rarely been as fine at this 
time of the —_ Corn and wheat are in a most satis- 
factory condition, and promise a fine harvest. In 
Hungary oats have suffered, but wheat and rye look very 1 
hopeful, and barley is well developed for the time of the | 

ear. 

The Club of Austrian Industrials at its annual meeting | 
held last week, resolved to have a memorandum drawn | 
up, giving detailed comparisons between the cost of pro- | 
duction in Austria and in North America. It is certain | 
that during the last two years numerous strikes have | 
caused wages in Austria to rise considerably, whilst in 
the United States wages have been reduced, and many | 


of the taxes paid by manufacturing concerns are higher | 
here than in America. The memorandum will show | 
what effect these changes have upon the exports of 
Austria to America. 

The returns of Austria-Hungary’s foreign commerce 
during the first quarter of 1894 show that the exports, far 
from having increased, are lower than they were during 
the first quarter of 1893, and only the imports have 
increased. The imports of corn alone were 6,275,615 fl 
higher. The export of corn 4,738,545 fl lower. The other 
principal articles of which smaller quantities than in past | 
years were exported are raw sugar, potatoes, butter, lard, || 
wine, coal, wood, cement, margarine, wool, oilseed, linen | 
goods, machines, glass, porcelain, and matches. The only | 
articles of which larger quantities were exported than in | 
1893 were refined sugar, flour, straw, fruit, clover seed, 
eggs, cattle, chemical products, paper, iron and iron) 
goods, zinc, yarn, and some kinds of earthenware. On 
the whole, the value of the exports of the first quarter 
of 1894 were half-a-million florins less than in the first 
quarter of 1893. The articles of which larger quantities i 
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than in past years were imported are coke, iron, lead, 
zinc, tin, copper, mineral ore, india-rubber, manufactured 
salt, lubricating oil, some chemical products, and artificial 
manure. With regard to foreign markets, Austria’s 
exports to Germany, Great Britain, France and Russia 
have decreased, but those to Switzerland, Roumania, and 
Servia have increased. 

The movements of the precious metals were as follows: 
—Of gold only 7°8 million florins were imported, against 
79°6 million florins in 1893; of silver 900,000 fl, against 
700,000 fi. The enormous import of gold last year was 
for purposes of the currency reform. The export of 
gold was 3,200,000 flin the first quarter of 1893, and 
4,900,000 fl in the first quarter of 1894. 








Correspondence. 


THE SPONTANEOUS COMBUSTION OF WOOL. 
TO THE EDITOR OF THE ECONOMIST. 


Str,—I have read your article upon the “ Spon- 
taneous Combustion of Wool,” of April 21st, with a good 
deal of interest. In the conduct of my professional work, 
which is the prevention of loss by fire with payment of 
indemnity as an obnoxious incident for which someone 
must be held in fault—either owner, occupier, or under- 
writer—it long since fell to me to investigate the subject 
of spontaneous combustion, which, during the period of 
the use of animal and vegetable oils for lubricating pur- 
poses had been one of the chief causes of loss by fire in 
factories. 

The principal risk was due to the impregnation of 
cotton and wool waste and of wiping materials with these 
oils. The pure animal and vegetable oils have been 
absolutely displaced as lubricants on all textile machinery, 
the mineral oils of high grade, free of evaporation, being 
universally substituted. These mineral oils became 
known as “ paraffine’’ oils, because without affinity 
(para affinis) for oxygen. In machine shops animal oils 
are still made use of upon cutting tools, on which they 
stay more persistently at the points of contact, owing to 
their viscosity. In such establishments the greatest care 
is taken in the disposal of the waste which is used for 
wiping. 

There remained a danger of spontaneous combustion 
in wool and worsted fabrics, due not tothe hazard of the 
wool itself even in its greasiest condition, but to the 
necessity for smearing the wool with other oils after the 
scouring process by which the “ yolk,” ‘* swint”’ or natural 
grease has been removed. Various oils are used for this 
purpose, both animal, vegetable, and mixed oils, but into 
this part of the work I may not enter, my purpose being 
to deal exclusively with the natural grease of the sheep's 
wool. 

In the course of my investigations, which were con- 
ducted by experts at the Massachusetts Institute of 
Technology, various treatments of wool both with a view 
to the fire hazard and to saving the yolk or grease, were 
carefully made ; the conclusion being that this peculiar 
type of greasy material is as truly para affinis, or without 
affinity for oxygen, as the mineral oils. Otherwise, what 
safety can there be for the sheep themselves ? 

For instance, on a suggestion made by myself many 
years ago to aranch man in Texas to prepare cotton-seed 
for feeding sheep in case of a drought destroying the 
pastures, the experiment was tried, and has since been 
continued ; it strangely appeared that the passing of the 
oil in the cotton-seed, which is itself very subject to rapid 
oxidation and spontaneous combustion, through the 
digestive organs of the sheep into the wool, altered the 
condition and abated the liability to combustion, although 
enting very heavily to the weight of the grease in the 

eece. 


As we are about to enter into closer relations with ' directors 


Australia in the purchase of wool after the duties are 
removed, this matter becomes one of interest to ourselves, 
and I therefore suggest through your columns that 
apparatus for testing spontaneous combustion may be 
very simply made, and that a series of experiments may 

entered upon, which I doubt not will prove that the 


| per acre, say, £332,466 ; 


| 
| 
| 





wool itself, in its natural condition, is absolutely free 
from any liability to spontaneous combustion. 

Dampness may affect the fibre, but will not alter the 
conditions of oxidation. If bales of wool become car- 
bonised or ignited on a voyage, I should myself consider 
that fact as giving conclusive evidence that the wool 
might have been partly scoured, and then subjected to 
some outside kind of grease, either by accident, or 
possibly by some intention in the process; or else I 
should assume that some substance had been used in 
washing the wool on the sheep's back, or in scouring 
the fleece in some other way, from which the danger 
had arisen. 

A new danger in respect to cotton has arisen ever since 
the establishment on a large scale of the cotton-seed oil 
industry. Bales of cotton are put up at some of the gin 
houses to which oil presses are attached where such bales 
may accidentally become impregnated with cotton-seed 
oil, which is about as dangerous as linseed oil. Bales of 
cotton are carried in the same cars or steamboats in 
which cotton-seed oil has been carried which has leaked. 
Fires have occurred in factories under my supervision in 
which the impregnation of the bale of cotton with the 
cotton-seed oil has positively been proved, and on 
investigation we have found that other bales which had 
not taken fire were impregnated with cotton seed oil. 
In these cases, except for this investigation, there would 
have been an imputation against the cotton itself; but I 
believe both cotton and wool are absolutely free from 
the tendency to oxidize with the possibility of ultimate 
ignition, unless impregnated with some other kind of oil 
or grease than the grease of the wool fibre.—Yours very 
truly, EDWARD ATKINSON. 

Boston, May 3rd, 1894. 





NEW LOANS AND NEW COMPANIES 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have heen as follows : 


Firat 


Capital Payment Further 
Applications Thereon Liability 
£ £ £ 
Amount previously subscribed ... 19,610,444 ‘ 
Issues of the week— 
Borough of Durban 4 % stk., at) 97 ST IO0 oes. 10,000 $7,000 
Glencairn Main Reef Gold Mining 
Co (L.), £1 shares, at 30s ...... 37,500 ...... 37,500 . 

134,500 ...... 47,500 ‘ 87,000 
Total subscribed to date in— Total sabacribed for whole year— 

BIG ne eeecseesennen eceevee B19,744,944 | 1BDS ne ceeee  esneeennees £49,141, 188 
1893 veverees ZONGBUS4 — | BIZ sesesereccee oe seenes 81,137,100 
IME ass, cosiacénytosannoocona 42,117,27; | 1891 .. 104,694,977 
RANI Vu40sivenntsedatencnbeasinns 48,151,589 | RIPE: “evstigsecens, s0saceenese 142,560,010 
TERD . ....00ve: cossdesvssesedaces 60,256,175 1889 189,436,000 


We have received the following prospectuses :— 

Borough of Durban Municipal Loan.—The Standard 
Bank of South Africa (Limited), London, as the duly 
appointed financial agents of the Municipality of Durban, 
will receive tenders for £100,000 of Four per Cent. 
Inscribed stock. The object of the present loan is to 


provide as to £80,000 the necessary sum to complete a 
comprehensive sewerage scheme already begun in the 
town, and as to £20,000 the laying down of water distri- 
bution mains throughout the borough. The prospectus 
states that the official valuation for rateable purposes of 
immovable property within the borough, exclusive of 
Government, railway, harbour, and other exempted 
properties of very considerable value was, five years ago, 
£1,617,780 ; and for the current year it is £2,627,350. 
The assets of the borough consist of town lands 
unalienated taken at a value all round of about £100 
waterworks, say, £158,090; 
municipal buildings, tramways, «c., £116,065. The 
minimum price of issue is £97 per cent. 


Glencairn Main Reef Gold Mining Company (L.).—The 
have decided to increase the capital of the | 
company by the issue of 25,000 £1 shares at 30s, the 
whole of which issue has been guaranteed at this price. | 
Shareholders have the right of applying for shares in the | 


proportion of one in eight, at the price of £1 10s per share, 
according to their ae 
itle 


on the books on June 9. 
Shareholders are also entitled to apply, in addition, such 


rr 
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THE ECONOMIST. 


The following shows the amount of the Circulation, Bullion in| 
both departments, Banking Deposits, Banking Securities, Reserve | 
and Rate of Discount, for three months ending May 16, 1894:— 











application to be allotted according to scale, subsequently 
to be decided upon by the directors. __ 
Inverness Corporation.—The Corporation of Inverness 






































: : | es) 
are prepared to receive applications for an issue of | | ee ed ‘Seourities ESS 
£150,000 stock, redeemable at par 15th May, 1944, or in] 4, \Cotm aod) abroad, or (excluding | peposits, Banking $23 
the option of the Corporation at any time after 1914 on | Bullion | one | Beak Bost | epart- Reserve. 34 
one year’s notice given to registered stockholders. Stock so ; wie 
redeemed will be selected by ballot. All transfers free of sea mera ; 2 z a | ee 
stamp duty. Interest, £3 per cent. per annum, payable | yibritsaziizue sision in spofeor aration: sammie moni oy | 
half-yearly. Minimum price, £100 per cent. ae Mar, 77 30328385 474000 in. 24,235,650 87,755,330 58,277,382 22,5018 rt 
ee , vi pic 430,751,547 258,900 in 24,025,930 38,550,351 33,403,437 23,525,617 604 — 
security offered is the whole revenue of the — : us Buss 713 258000 in’ 24.5260:5 40,508)/76 36,131,593 22,906,703 sot — | 
Inverness. The gross annual rental of the burgh for 28 30.710,120 396,006 in 24,477 610 41,976,579 pn 23,112,510 55 =) 
. am ‘ : 3) 897.197 383,000 in 25,172,530 40,168,304 35,456,595 22,524,667 514 — 
1893-94 is £97,998. The ere a of ee is | Apl. se eeeee in| Seasened STaseasi SLAMAGED tamer. ar” 
i isting the cost of various 18 31396575 347,00 in 24,858,505 36,750,356 31,220,458 23.338.070 63} — 
intended to pay off existing loans an 25 31,838,207 600,000 in 24,920,250 35,930,838 30,015,804 23°717,957 ost — 
works now completed. May 231,940,120 449,000 in 25,504,535 36.534,112 31,095,040 23,235,585 634 — 
937,'90,155 835,000 in 25,342,485 36,374,217 30,515,154 23,647,670 643 — 
sansiabeanaanesteneinapssepeemsieeemmmammemmmmmmmmntisatia 16 33,009,900 1,095,010 in 25,053,035 37,395,753 30,416,494 24,751,865 66 — 





Subjoined is our usual table, affording a comparative view of the 


PUBLIC INCOME AND EXPENDITURE. 



































be etna diate pe ee Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
April 1 bs {April 1,92.) Week | Week Price of Wheat, and the Leading Exchanges during a period of three 
| to” || ~—sto.—Ss|_:s«sEEndded | Ended years corresponding with the present date, as well as ten years 
| May 12, | May 13, | May 12,| May 13, back, viz. 
|} 1804, | 1888 | 1894, 1x93, reer eee eee ee ae a Sag 
a ee ——$ |} -—_——_— — Se ——-— | At corresponding dates May 14, | May 20, May 18, | May 17, | May 16, 
£ £ £ £ with the present week.; 1884 ; 1891 1892. i893 \ Lsod 
CUStOMA ....00.0.cercccecccesssscssvorseese cess. |  2)896,000} 2,817,000! S7i000, 6980000) en | | eee ee 
a ecb ce uiemmenstdb ©) § sekdbe | 3,144,000) 2,572,000 298,000 598,000 ‘irculation (eycluding £ | zz } £ | & £ 
IIIT. cancseevessssieseennrbsteseersscisvecs «» | SURIOOO. Enaaee 219,000) — 25°,000 Bank post bills)......... 25,628,845 24,532,880 25,592,000) 26,539,590 25,058,035 
Land Tax and House Duty............| 265,000, — 260,000 30,000} 30,000 | Public deposite ..........4 7,605,619 | 7,152,350) 5,478,120) 6,837,022 | 7,634,959 
Property and Income Tax...... ........ | 1L7F2,000' 1,643,000) 121,060) 127,000 | Other deposite ....0...++ 23,635,359 31,272,760) 31,195,535, 29,900 024 | 29,760,824 
ND Secs nieeetcw athuseos 900,.06, —- $#0,000) 240,900) 230.°00 | Government securities... >2,639,977 | 9.941.882) 11,256,001 11,208,101 9,894,422 
Telegraph Service ... ‘ ve | 285,000} 270,010) 90,000] 85,000 | Other securities............ 21,346,635 32,570,601) 27,232.64) 30,087,086 | 20,522,072 
Crown Land,s.......05001-000sses-srees-eesceees | 50,000 50,000 a } tee Reserve of notesandcoin 15,075,004 13,834,859) 16,048,244) 13,323,312 24,751,865 
Interest on Purchase Money °f Suez ... Coin and bullion ........ . 74,953,899 21,949, 69) 25,190,244) 23,462,902 38,009,900 
Canal Shares, Sardinian Loan, &c... | so is Proportion of reserve to | \ 
Miscellaneous sevens conenaneeey 236,174 896,615 | 260 | liabilities ...........000 8% | 353% | 424% 36 % 66% 
ene nee te of discount .. 2% CO y 22 4% 2 
Total Receipts ......ceses-see0 11,076,174 10,460,015. 1,69,001| 1,705,260 | Bank rate Of discount .. ot = é wh 4° we 
~ — — <me a paren a eae ily 2... SOj¢d Or! 37 \¢d 283 ia4 
EXPENDITURE »..._-...--- : 18,067,672 12,198,302) _1,810,710\ 1,4'5,003 Sones aol eae. See38 smtia| Sttsa | Steed | sus 0a 
& & Exchangeon Paris(shors) 25.174-224 25.51}-5:} | 25,16}-214 | 25.489-53} 25.i84-232 
Balances—Bank of England ..............00 cesecseee oes 2,205,080 2,636,238 — Amsterdam(snor:)  12.1-2 12.24 - 34 }.2.14-12.2${ 1254-55 12.1g-2§ 
Do IIE TE RMIINEE ncuceseinccese~ass. sensi eave 609,651 701,385 — Hamburg (3 mths) 20.59 63  29.68-70 | 2u,50-20.54; 20.72-76 20,53-57 


~ OTHEK RECEIPTS. l “OTHER PAYMENTS. 


Clearing-house revusu.., 97,915,000 117,739,0 4137,143,U00 } 155,878,000 139,7 28,00 2 
* New 2> per cents. —Goschena 


The amount of the “ other deposits,” compared with the “ other 














Ap.1,’:4,% ) Ap.1,'93, « 
May 12,’94|May 13,'vs 


|Ap 1,°94,to! Ap. 1,’93,v0; 
|May 12,94 | May 13, ve) 





' 





: oe. | € - securities,” showed in 1884 an exceas of £2,291,724; in 1891 a 
Kepayment of Ad-| |For Advances tos deficit of £1,297,841; in 1892 an excess of £3,962,595; and in 
vances for 136,000) Bullion, &. ......| 10,000) 200,000 | 1893 a deficit of £187,062. In 1894 there is an excess of 
II nike os sesievel For Supply par-) | £9.238.752 
Nava! D. fences Act} | DD seacenstine ned | 220,000 | 909, 
t Benson 57,535| Unde I ial es . 
eager — 150,000 A ee 275 | In 1891, at this time, the money market had become easier, a5 | 
Telegraph Act Under Naval er cent. Bank rate having attracted a large influx of gold from 
‘ , me Pp ing se 
de ee el io.qp, | Broad. On the Stock Exchange the tone, which had been a very | 
rele are ph Act! = — nervous one just previous to tne Whitsuntide holiday, became con- | 
| (1892) Pe rel 1u,000 | siderably brighter. 
\Ways and Means) In i892, extreme ease prevailed in the money market, the Bank 
| Advances(repaid) | 750,000 | 


rate stood at 2 per cent ,and the Bank of France lowered its rate 
to 24. On the Stock Exchange business was quiet, the chief move: | 
ments being amongst Greek bonds, which were active on account 
of the success of M. Tricoupis in the elections, and Spanish aad 
Brazilian stocks. 

In 1893, at this time, the banking crisis in Australia had given 
rise to much anxiety, and bankers were curtailing discounts and 
adding to their reserves. The Bank rate, which had been advanced in 
previous weeks from 24 to3 ard 34 per cent successively, was 
further raised to 4 per cent., the reserve having fallen to slightly 
over thirteen millions. The apprehension hai extended to the 
Stock Exchange, and a semi-panic had occurred, resulting in 
numerous failures. A heavy fall in prices was, however, followed 
by a recovery at the end of the week. 

The following figures from the official returns show the amouut 
st bills and cheques cleared at the Bankers’ clearing-house. 


Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 








Che Mankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 








AQCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 42, tor 
the Week ended Wednesday, May 16, 1894 
IssUkK DEPARTMENT. 
£ L 
47,460,940 | Government debt 11,015, Luu 
Other securities .... 5,784,900 
Gold coin & bullion 30,660,940 


47,460,940 | 


Notes issued 


























47,460,940 (0900's omitted. 
BANKING DEPARTMEN? “Weear | | Stock txchange oe * of the 
£ . sadiny Total. Pay Days. B°  Couswis Pay Days. rae 
Proprietors’ capital.. 14,553,000 Government _ securt- Date. £ mi 2.|\fm| <6 | mene ne 
ORG. winesseecccnns ‘SOLES SE Se snken soocees  SP0LSGS ia ome iat ein Late tay 2693. 1893. . 

i a 34,959 | Other securiti a: 2 O72 | on. ttoren.1¢, 830, ‘Oct. 27; 33,893, May 4 25.163, May 4 25,162, 
Public depos 8 7,63 95 iS urities 20,522,072 a | 121,308, 'Nov. 15] 3845s" June 1 27557, June 6* 20°13, 
Other deposits eseees 29,760,824 otes .... te eeeerees 22,402,905 “3 ......| 138,387, | 30) 40,239, July 65 14,951, July 4 22,924, 
Seven-day and other i and silver coin 2,348,960 | Mech. 7 ..... | 131,402, Dec. 14] 38,032, Aus. 3 21,489, Aug. 4 22,026, 

SN cGene yan bande 127,951 14...) 109,004, 29, 36,356, Sept. 1 26,008, Sept. 4 21,207, 
| Sh nee —_ Jenin 40,926, Oct 2 24616, Oct. 4 24,242 
——— enenneee sores] 80,580, | 43,719, Nov. 2 20,146, Nov, 4 19,194, 
55,168,259 55,168,359 | Apl. 4... 145,924, |Feb. 14) 80373, Dec 1 asver, Dec. 4 2L5IL 

“Including Exchequer Savings’ Banks, Commissioners of National Debt and LL osee, 113,933, | 28| 46,663, 1804. inv4. 
dividend accounts, : 4 vevens —— ‘Mar. = ——. Jan. 4 22,132, Jan. 4 —— 

seneee 420, | 164, Feb. 1 24,105, Feb. 6* 20 
FRIDAY NIGHT. {| «.»«.””” —_ 0,328, Apl. 4 25,510, Apl, 4 26,010, 
Se Saas. ne 130,728, |May 11| 40,520; May 4 21901 May 4 21991, 
The preceding accounts compared with those of the previous | ———--——|-—-——-| --— “ eam — 
week enhibit — Foal. ot ee | 378,821, 121,035, 113,358, 
Increase Decrease | ~ total 1s j 2507,419, 419,930 180,128, 118,290, 
£ , , 

Circulation (excluding 7 day and other bills) ......... a 234,450 | {Bc.orDec. | | - 114.387, | — 41,099, | — 9,093, — 4,937, 
Public Si a ihenieniniaiauneiahaieniiintonc CRRA” curmvaniien 3 vas ou em | = 070 x = 6W, = 417% 
nd aac counent abe 7 tunhe 427,556 = Geom total --—- wr CS 
Government seourities 0.0... ccscsecseessseeserseseee 164,425... i D lees. | 6,478,012, 1,002,663, 300,478, 208,034 
Other seourities oo... cosscceetescesees eiccosdibasias vase 268,085 | pe O82 , | 8:881,562,| 1,v22,764, 299,405, 260.422 
BI eats. cs cosesnsbvten seseneienenpcudags 819,745 ; a “nies — 3,b49, — 20,100, + 1,073 + 7,662 
SID Saitek hitttheh Niisisantaocnensshanies eutetstiiom som we TOO a - Spe ag ee 1:96 % | =036% ... =2°98% 


Arana tialiteantensicenshinntoseninconenmnnsnnn: SAID * The “* Fourth” fell on Sunday. 
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" ‘The following is the Manchester Bankers’ Clearing: -~«W strip ~the d following is the Manchester Bankers’ Clearing :— 


nee ¥ CAP 8, eee 
—_ ws. 











Total <0 ORs OOF Oe OOF Os bee Oe be BOs ber eeE ees * POC COC Oe beet ee -152 665,912 eeeereee 158,364, 482 
Decrease in 1893 ........... £588,570 = 0° 33 per cent. nis 
or 183 
£ 
Eighteen weeks ended sete . 58 300 W943 cceceeee 51,454,524 
Week ended May 12 ............ 6. 6 ae 3 11, 228 peskensen 3,000, 722 
Total. Nineteen aan 61,552,171 . 644 ,464,246 


Inorcase in 1895 .. ... 


, £7,087,925 =13°01 per cent, 


The principal items in the latest <cebine accounts published by 
the leading Continental and the New York Asgociated Banks are 
compared below with the previous statement and with the corre - 
sponding statement of last year : 


BANE OF FRANCE. 





| 
Liniedonine Increase 














May 17, | May 10,| Mayis, | or Decrease. 

1894. 1894. TOUR, | eercceennemccnnes 

| Last Week. Last Year. 

ame —— | | ee 

Ass £ £ 2 | | 2 

Coin and an ~ aes. -| 70,694,006] 70,813,000] 68 489,000 + 281,000! + 2,105,000 

os Silver..| 50,413,000] 50,908,000] 51,332,900, 6,000\— 419,000 
Government securities ...| 14,194,000) 14,104,900] 14:104,000) 


\ 
34,334,000 — 2,707,900 + 3,890,000 







































Discount and Advances...| 38 224,000 40 931, 000 
LIABILITIES, 
Notes . everes| / 09,209,000 +40,38S,000) !27,880,900/— 1,159,300) + 1,329,0¢0 
Government deposits 5,179, HO} 5,273,900) 3,447,000/— 94,000) + 1,732,000 
Private deposits ............! 20,892,006! 21/843,000! 17,041,000 — 951 0011) + 3,851,900 
AUSTRO-HUNGARIAN BANE. 
April28s, ; May?7, | May6,) | 
7“. | ore -. pone Week. | Last Year. 
z 
Coin and = ; ae 1,000! 10 v146,000 10 eek. 903| — 67 .C00) — 220,000 
Silver.. 16, 366,000) 16,372,000] $7,481,006) + 6,000|— 1,109,000 
Discount & advances, &e....| 18, 562,000! 18,686, 000! 18,974,006'+ 124,000 288,000 
speenneeee. 
Circulation... ee cee | 44 906, 000) 5,285,000) 46,473,006) + 379, 00} — 1,188,000 
BANK OF SPAIN. 
| May 12, ) Mayo, | May 13, )_ ‘ : 
| i _ lsr3 | Last Week. Last 7 
Aceues. £ £ | 
CE aah pasate sence icacnie 7,918,000 7,918 .900) 7.714.000) i+ 209,000 
a ephsladasuaeeensts #,387,000] &,383,J00 205,000) + 4,900! [+ 2,182,000 
Foreign correspondente...| 1,976,000! 1,798,000) 2283" wu | + 178, on) i— 307,000 
Loans and discounts ...... 9,451,000) 9,375,006) 11,465, 00) + —_ ~ 2,014, ww 
Spanish 4 % stock.... ‘ 16: 936,000; 16 936,000 17, 288,000 — 352,000 
Treasury bills, obligations, 
&e. 2o epeeee 8,559,000} 8,429,000) 8,582,00C'+ 60,000) - 23,900 
LiaBILitixs, 
RIS 37,561,000] 37,495,000) 36,626,00C| + 66,000'+ 935,000 
Deposits and current 
accounts... eeusseveinte. 90 sel b 14, 213,0 300 My, 281 1000} 1 14 t,142,000;- 6 - 63,00 000) D+ -__71,900 
IMPERIAL BANE OF GERMANY. be ie 
May 14, | May 7, May 13, | 
= 1894. 1893. | Last oe ‘Last Year, 
Asses, £ £ oom 
Coin and bullion ............| 44, 484, 00") 43,84€,000} 43,532, 900, + 638 .900| + $52,000 
Discounts and advances...| 32,510,000) 31,720,000! 37 "430,000! +  796,000/— 4,914,000 
LIABILITIES, 
Notes in circulation......... 47,287,300} 49,482,000 48, 149,000; — 2,195,000 - — 862,900 
Current accounts............ 26.649 000) 22,588.900} 2 28,831,000'-+ 4,411. 0M) ~ 2.1829 00 
ae NETHERLANDS BANE. 
ba eee tae | May 12,, May 5, | May 13, 
lod4 1804. | 1393. ! ast Week. | Last _ 
Axsrts, £ £ £ £ 
Coin and bullion—Gold .. 4,447,00} 4,445,000; 3,161,000) + 2,000) + 1,986, 00 
Silver... 6,967,000; 6. ‘9H6 U0; 7, ‘069, 00 | + 1,000}- 102,000 
Discount and advances ..} 5,880,001} 5,983,000; 6, '576,000|— 1C3,000/— 66,000 
LIABILITIES, 
Notes in circulation ......! 17,585,000 cael 17,056,000, —04,000|+ — 529,000 
III oncse <-caccansasseopes 833,00 219,000! —855,0%!-+ — 14,00¢!— 522,000 
NATIONAL BANK OF BELGIOM. ae 
May 12, | April 25,| May 13, | 
1804. . Ws4. 1993 ox agen oi Year. 
Assnrs. £ £ £ 
Coin and bullion .. ......... 4,307,006} 4,430,000} 4,068, J001-- 123 000) + 239,000 
UNnts, &C. .......00000...) 13,077,000 12,427,0u0 12,447,000 — 350,00:' e 630,000 
Laasi.irias. 
Circulation............sse..«. 17,068,000] 16,949,000] 16,402,000'+ 128,000) +- 666,000 
NE acix: indsitusitinseiuns 2,429,000] 2, “559,000 0° 2,932,000\——110,C00\—-_483,"'0 
NEW YORE ASSOCIATED ere oscar mee 
May 12, } May 5, , May 13, | 
1304.” 1805. 1893, |Last Week.| Last + ae 
damm. £ £ £ £ 
Epecie essesserseree.| 20,030,000} 20,016,000} 14,160,000) 74,000) + 5, a0, 000 
Legal tenders sessessesens,, | 24,994,000] 25,480,006 11, 142,000) — 406. 000) + $.SA2) JO 
sand discounts .,....| 93,493,000) +3,032,000/ 84,146,J00/+ 466, nit 9,332,000 
Lia : . 
Circula 00 sanseaneee] 2,014,000) | 2,024,90U} 1,120,096 /— —10.000'+_ $94,000 
Net deposits ................. {115,826,000{115,738,000| 86,974,030 + adie 
Reserve (Speci 5 45,496,000] 25,802,000/— 412,000 7 
isu. ee Notes ; 25 066 Iu 28,034, u0t | 21,743,000) + sme 500,00 
Cess of ined reserve...| 1€, 28,000! 16,502,005] 3,559.000|— 434.090) + 12,569,00% 


In the above tables the reiche mark is converted at 1s; the Austrian florin at 
28; the Dutch florin at 1 8d; and the franc, lire, and peseta at 20 per £1 
berican currency is reduced into English money at 48 per dollar. 


Discount and Loan Market.— Except for a further very 
slight weakening of discount rates there is no change in the 
.Position of the money market this week. The supply of 
good paper is very limited, and the rate for best three 
months’ bills has receded to lys per cent. Some dis. 
Placement of money has samuel in the shape of 
dividend disbursements and calls on recent issues of 
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strip the demand. The rate for day-to-day loans has 
consequently fallen to ? per cent., while for seven days 1 
per cent. is difficult to obtain. The representatives of dis- 
count houses met on Thursday, but decided to make no 
reduction in the rate of interest allowed on deposits for the 
present, and these, therefore, remain at 1 per cent., or 
slightly above the rate for short loans. The deposit rates 
will almost certainly be reduced next week. The influx of 
gold from abroad continues, the Bank having received 
£1,095,000 during the week. Its total stock of the metal, 
however, gained to the extent of £819,748 only, indicating an 


expansion in the home circulation of about £275,000. There 
was, on the other hand, a decline of £284,450 in the circula- 
tion of notes, and the reserve was, therefore, strengthened 
by an addition of £1,104,000, bringing it up to £24,751,000, 
being another “ record” total. The other changes in the 
return are increases of £594,010 and £427,556 in public and 
other deposits respectively, an increase of £164, 425 in 
Government securities, and a decrease of £264,088 in other 
securities. 







The yrnccome- diag table shows the slight movements in rates 
during the week :- 















































| Frid, | Sat. | Mon. Tues. | Wed. ‘Toure | } 
——_ ——— Oe 
| % rte. es |x| % 
Bank rate ............ sadienbeeale 12 | 2 2 2 2 
Market rates of discount :— 5 | | | 
60 days’ bankers’ _— sie Ss ‘th ‘Ins Dee [ik 
8 months’ do... aaa a 14 lye ‘Ire Vey 
WI BO ivvcrnsncscctnscee se ols lati 1h lis 18 Ire 1h 
DI Oia occcatacccsccenvoxitsines 2 |i 1} Jt Ik 
es AT OO COI cass cccessceveececone if 2 | 2) 29° 3 
jk If he FS Te 2S Sree 
Fortnight ‘(ati ‘ast Settlement)... 1h 2)1§ 2] 8 Sie 28 B26 2 
Deposit allowances :— Banks .. ak ji l 1 1 l 
Discount houses at call Dame i 1 l l 1 
_At notice .. perdvercens tae i} a. i 1} i} 1k 
~The Ssitaehnnte isa comparison with previous weeks: -- 
{| ®. | 
| a2 Bank Bills. Trade Bills. * 
| ° | —_————- oe oe — —- oe 
| Em 3 Months. 4 Months. 6 Months ls Months. 4 Months.;6 Months 
oe. | ¥| % | Sot eee et 
Feb. 16... 122) 13 , 1k 2 2 2) 2% Mm; 2 2 
23...) 14 13) i 1 13 1f 2 | i 2 | 2) 2 
March 2...) 14 3) ! . 1 1 | ma &s; ws 
9...) 14 13] 1g | i J 1 2 |) 1# 2 | 1g 2 
16...) J 1j} 14 13 4 33) 8] i 8 
22...) 13 | 14 | 14 1 “os |] 2 1k 2 
30.113 | if 1j 1 1 2 | 2 2 
April 6...) 14 14) 1 1 if 14 If 1 13} 1 13 ly 1) 
13...) 14 13] 14 | lg 1 1g 14) 13 2 2% 
20...) 91] 12 1} 1 4 2/1 2); us 
Tott 1 1} 14 : 2 2 | ub g 
May 4./1 14) 1} 1§ 1s : | 
. un.) 1 Ul If ii 1} i; | 14 2 
18...) 21] Ilys le 13/ 14 8 1h 2] ih 2 


| 
—® These raves rauge from thove current on the very Dest paper to those paid op 
bills for which Bank rate is usually required. 

The silver market has fallen away again, the price of bars 
having fallen from 28}d per oz, at which it stood last Friday, 
to 28;,d on Tuesday, and further declined to 28)d on 
Wednesday. On Thursday, another {d was lost, and to-day 
the price has remained unchanged at 28;;d per oz. No 
quotation has been iven for M exican dollars. 

The India Council have sold the following drafts since 


last Friday :— 
Wednesday........- 


Ra. 
10,000 in bills on Bombay, at . 
2,250,000 in transfers or Calcutta, ‘at . 
150,000 in transfers on Madras, at..... 
2,450,000 in transfers on Bombay, at 


=+ ls ied. and above in 


eueedeeie 40,500 in bills on Bombay, at ......... = 0 25-324 
Y 800,000 in trausfers on Bombay, at .. 1s O24 
- 200,000 in transfers on Calcutta, at... f 


bills and transfers disposed of during the week ending 
Mat i bland tra to Rs6,300,100, which realised £343, 798 
and from April Ist to the same ‘date the sales of iis38,133,202 
£2,136,657. 

ee bots and Soper, Cape and Australian merchants, 
and London agents of the Cape Town Municipality, the 
Johannesburg Waterworks Estate and Exploration Co., 
Ltd., the Johannesburg Estate Co., Ltd., and the Johannes- 
burg Lighting Co., Ltd., advise that they have removed to 
54St Mary Axe, EC. 

The discount quotations 
cities are as follows : : 


current in the chief continental 


{ a Open 
Rate bart, Market. 
we. 24May 19 °92 4 Genoa .,...+00+ 6 Nov. 1 ,'93]) 4 
a. ditey 5 ‘044 1g | Geneva ........ 3 Feb. 5,94] 24 
Hamburg ...... 3 Feb. 5 '94) 17 | St. Petorsburg5$Jan. 24, ae 5 
Frankfort...... 3 Feb. 5 94) 14 | Madria.... seve 6 Jan. 28, 92) 5 
Amsterdam ... 24Feb. 21 '94] 2 | Lisbon........ 6 Jan. -15,'91) 6 
Brussels ..... 3 May ‘93) 12 Stockholm ..,4 Oct. 93] ‘ 
Vienna.........4 Feb.8 ‘94; a Christiania ... 44 May 8 94) 4 
Rome .....++ . 6 Nov. 1 93} 4 | Copenhagen... 34 Jan. 24 '94) 34 


6 Nov. 1 ’93} 4 


and floating supplies have constantly tended to out. 
: NT eee 
tins supplies have constant 


-—-— 
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British Railways.—The Whitsuntide traffics make a good 
7 comparison with the holiday week last year, and, coupled 
with the growth in goods traffic for the current half-year, 
have combined to make this the most cheerful section of the 
House this week. At the resumption of business after the 
holidays a substantial advance in prices was recorded, 
















At tee centres thelatest recorded quotations are :— 


% 
New York (call money) | 1 Calcutta, Bank min. .. ; 
Ditto (endorsed bills) .. 2740 3} | Bombay, Bnk min. .... 


LONDON COURSE OF EXCHANGE. 





















































Price Negotiated 9n Change. 
On. Usance. ——_—___——_———-———— 





























































May 10. May 1%. and, in spite of a little irregularity within the past day 
HID Giivesenceonivenconestsseesonane vaveu. Cheques 25 17} 25 225 3 1S % 28 or two, quotations are maintained above last week’s 
aan ennencioeenninenesow eerrst tors ee Se Ses sit 25 304 | level. Great Northern stocks were in some speculative 
ee At signt | 22 1 2 2b) 1 1s 12 2: | request at the beginning of the week, and Sheflield 
Sa lee 2053 257 | Deferred has further improved its position, owing to the 
HISIOWGEG sovveeremesrewnreunerenewe| ao 2 67 20 53 “0 57 substantial gain shown in the traflic statements. The 
ee e o $3 : 3st ee oe | price of this stock has risen some 9 points, and Shetlield 
St. Potersbury...csscscossseoesoseene » | 354 353 L388 | Ordinary 15 points from the lowest point touched after the 
ea. fe 28.5 2315 28 59 23.60 | coilapse on the announcement of last half-year s results, and 
ote’ ee a " 380i 3018 39 34; ~-| are within a few points of the highest prices of 1893. The 
Switzerland ......... 12625 40 (25 26; 25 41g 


heavy stocks and those of the Southern passenger lines are 


FOREIGN RATES OF EXCHANGE ON Lennen. firm, but quotations show but little change. Metropolitans 


Laveat Kates of 


Latest Maven ot |, 























; Saeed 
Dates. Exchange. Usance. Dates. Exchange. sane. had a sharp rise on the successful opening of Wembiey Park, 
j ee ° ° “e ‘ oO 7 QO 

PAPO ceowcne. My.t6 2619 (Cheques Rio Janeiro... My.13 9/24 9edyset | and Districts, and City and South London have improved on 
Ameverdam .. — 18 12:0" | Short. Buenos Ayrer— 1) son 4¥** | the hopeful prospects of the entertainment and cricket 
erlin ae 18 29°405 . oPm.onGld - Lt 302 ‘ee : : 

Do . 1s 2034 Bmos, Montevideo... Apl es 9dys | season. Scotch issues have been somewhat irregular, and 
Hamburg noose — 18 20°34 si Melbourne { — a) & p.sg. 60 dys at 5 
Frankfort......— 1s 20°41 Short, Sydney......4 — hibg| © prices close below the best. 
Vienna ......... — 18 125°40 Adelaide ... \ -- 3 sf 


” ” 
Bt. anes — Is - 10 Bmoa. Calcutta......Mayll 1/0% imag 


New York......— 15 ST} 60dyse. Bombay .......— 11 1/04 §, trasf’r Subjoined are the latest closing prices of the more impor- 
Madrid ee avid Sight aoe eo 7 a ‘ oe tant issues as compared with last week’s prices. The making 
SOU civensien~= OS 28°19 


up prices at the last settlement are also given for reference 
purposes :— 


The following are the standards for gold points of the 


oe } ' ** Making up” 
principal gold exchanges :— 


; ‘ ‘ 7—Closing Prices-~, Rise Prices, 
Frames. French. br : German. “ear a om Last Week To-day. or Fall. May lu, Apl.25 
 -_= 9%) 572— 5 . —? pe eT . . ~ 2 = , 
ae oe eee Caledonian ..ccscsecsscesoosse: sevscsee 1263 7} see 126R Th ose ove one vee 120 ove 1285 
6.124—14 p. mille agneat a7 21).383—5 p. mille agnat ut. | 4.627—8p. mille agnat us | Great Hastern...........cccccscsceee0e 793 J vo. 795 SOR wn. + bce TOR vee 794 
The latest exchanges are :— Great Northern ee oo © Si ee 623 3} 900 sce e0e 00 614 - 574 
Frenc!} 1 * cheque” exchange o5f 19¢, s or 12 per mille against us. Great Western eoecvescccce soecece ces 1623 43 oon 164} $ ory + } soe 1634 eee 162 
German short rs 20m 404p£, or 1} per mille agains’ us, | Hall aud Barnsley weer 32h Foe 32 ge — Ge BBE 32h 
New York exchang * : Ss Lancashire and Yorkshire ......... 106 7 ... 106 7 .s. ... +. soe 1063... 1073 
“ Cable transfers at $4.89, or 5 per mille for us. London, Brighton, &. A” we. 154 fe 105R Baas UE ws 152%. 253} 
* The Bank of France charges a premiuw on gold, so that the | London, Chatham, and Dover .., 153 §.. 153 7g. oo 15. 185 
above is not the realexchange. Ditto Arbitration Preference... 1024 34 .. 103 4)... + 1... 103 o- 102 
London and North-Western ...... 1693 §.. 1693 § .. ». 169} 1673 
THE STOCK MARKETS. Lindon and South-Western ...... 191 3 ..192 4 4. oo 1914 188 

The Whitsuntide holidays have interfered with business 


/ 
Mnchstr., Siffild, & Lincolnshire 62 4 . 63 5 «+1 


61 60 
this week, and a break in Argentine stocks and the con_ | Manchester, Sheffield, &., Def... 205 2. 305 Bory oe ve ne BOE 4. 28h 
tinued depression in American railroad securities have Metropolitan Consolidated........ 8° $.. €44 5 .. +2; . 82 .. SL 
roa Te oe Metropolitan District ..........0. 31 4... S1f 3.) + gd. Sb .. 30 
imparted a gloomy tone to the markets generally. Italian, | midland. eR ee ae ee ee ae ee 
Egyptian, and Turkish stocks have, however, shown eon- North British Ordinary eve. coos G1 2 .. C19 F.:— g~ Sh. 403 
siderable tirmness, while Home Railways, although influenced | _ Ditto 3 % Preferred wv soe 76k 2 we TS Be + ris ue WE 76 

5 ; North-Eastern—Consols ,,,......... 1655 g .. 1654 $1. ont vee BORE. one EO 
to some extent by the depression in other departments, have | x orth stattordshire a eee le ae. ae 
been well supported, owing to the favourable character of | south-Eastern “A” .., 2 


paeieie Ei ess NRE ot eB ae A 
the traffic returns, resulting from fine holiday weather. 


Allsopp’s stock has again been a feature of the dealings, and 
has undergone very wide fluctuations. The shares of some 
industrial concerns have been in request, on better trade 
prospects. Mining shares are flat, and have declined in 
price. Towards the close, however, a pretty general re- 
covery in the markets has taken place, and prices are well 
above the lowest of the week. 

Home and Colonial Government Securities.—In con- 
sequence of the cheapness of money, and the want of con- 
fidence existing in the speculative departments, gilt-edged 
securities have shown great strength. Consols have steadily 
advanced, and are 2 higher on the week, while Two and a- 
Half per Cents. and Local Loans stock have risen}. Bank 


RAILWAY TRAFFIC RECEIPTS. 


In the following statements the Scotch railways are given 
separsiely, since their aggregate receipts are calculated from the 


[st Feb. instead of from 1st Jan., as in the case of the English 
and Irish railways. 


Rarttway Trarric Recerets, week ending May 13th, 1894, compared 
with the coerenponding week in 1893. 








, serchndie! 
oo ay — Minerals, | Inc. or 


Mails, &c.|Decrease. <, a “se. | Dec. 


| Increase 
Total. | or 








\ ENGuisn Lames. | a Sd aM Ae ee a) 
of England stock, however, has fallen a point. Indian | Great Eastern... | 51009 [+ 12,221 | $4,873 |4- 5,893, 85,882 + 18,119 
: ‘ Great Northern ...... 40,813 {+ 7,220 47,309 |— 2.355 $3,122 }+ 10,07 
ane aoe aR show . exceptional aoe os eee | Senne iiav'ane | Seaee lc Geel eae it ona 
higher all roun ‘upee Paper has again declined, owing to | Lancashire & Yorks.) 41.491 





aturtber fall in silver, and silver exchange. 
poration stocks continue in good demand, and in several 


instances have risen }. Colonial stocks are ’ steady, but show 
little change in quotations. 


+ 9,310 50,911 |+ 799 92,402 |4- 10,109 


British Cor- 13,200 |+ 438) 53,928 it 5,673 


London & Brighton) 49,638 ‘ 
Lon , Chat., & Dover! 24,735 |+ 3,622 5,469 |+ 829) 30,204 | 
London & N.-Westrn) 111135 |4 17,574 | 127,696 |+ 4,031) 238,831 |+ 21,606 
London & 8.-Westrn, 51115 |+ 7,396 | 21017 |— 377) 72,132 [+ 7,519 
Man., Sheff., & Linc.| | 4. =|) (B3,890 1+ 4,884 
Metropolitan sine 14,927 |+- 880 
Metropolitn District) a oa A” oe ee 
Midland ............... 69,170 [+ 20,863 | 117,300 |+ 14,632, 186,470 \+ 35,548 
North-Eastern 


+ 
S 
59 
nw 
~ 








a eee | one | 


CLO IING RI —————— | 


| Last { 
|Friday, Sat. | Mon. | Tues.| Wed. Thurs. |To-day. 


eco} ove eee 











































| 43,212 |+ 6,580 98,252 |}+ 7,777) 141,464 [+ 13,357 
North Staffordshire. oi 645 [+ 140} 10,481 [+ 1,454, 15,126 |+ 
| ceemsnenees| eames | con ——— | South-Eastern......... 3 4,704 | 12,518 | 21; 45,026 s06 

Cons.’ 23 % until 1903) Trish Lines. eee nie f 7 { it 
then 24 %,red.1923100 4 100t @! 1004 §|1003 81003 g 1003 tt § | Great Northern ......) 7,548 j= 245 | 6,709 |— 7) 14,052 |— 252 
Do acct. June 1 1004 § loo} ot 3 1005 4/1008 eo 100$ =g 100 + 4 | Gt.Southen.& Wstrn| 8469 |— 736 | 9,039 + 630) 17,558 |— 56 
23 X, red. 1905......... 10g 2 Wig2) JS Wig 2 |1Ol¥ 24 LO1Z 2g.1014 2 |... .. | Midland Gt. Westrn. 3,673 |— 63 | 7,333 | 304 11,006 [+ 241 
2b 7, Fed. 1005........./98$ 9398} 9} = 99  4l99 99; #99 7+ 5 ~ | a rc a en | a 
Local Loans Loans 8 % Stk.|1 ‘08 2 $ 05 4/105 F105 g)1054 i+ s —, a oe ie, Ped. 1,364,752 |+ 169,899 

Exchegq. Bills June .. \3/p Sip Bip Sip) mp ep) 3/p ep sp - sp S/p}--- pa Scotcu Livzs. | 

Bank Stock ............384 7 234 7 . 333 1_| Caledonian ............) 21,792 [+ 1,911} 42,743 |4 11,108 64,535 |+ 3,020 
3} 2 red i081, 2084 9 1088 %) ‘1083 94:00} "1004 “ay | Glasgow & S-Westrn) 10/403, [+ ong 22,316 |— ~'365| 23.779 |+ 152 
% X red., 1948...|90 1” 1094, a "41008 2 yp oof 11+ } | North British ........) 0 J. cite. ae 64,721 |+ Sol 
Rupee utsced|s3} 4} 54s" 5 yo, 8 yh 1 idneidhebin La eee 
Met Cons Bh tis fils é 115 Arh Ok ane séed REA Sean ae an we =| 158,085 1+ = 8,723 



























May 19, 1894.) 


AGGREGATE Ratuway Trarric Recerrts in the C 
; urrent Half-Year 
_ compared with the corresponding period in 1893. 












































ae ‘Mrchndse, | | | 
Parcels, | fas. or | Minerals,| Inc. or | Total, | Ine: or 
“Mails, 8. ec. [LlveStock} Deo. | om" | Dee 
Exons L 4 ——- ——'—_ 
S@LisHh Lines. | £ a.) 1 £ £ . 3 
Great Eastern ...... ! 691,809 + 10,440 510,02 = a 
Great Northern...... | 597,921-- 2,051 eaten : sae pope i. = 604 
Great Western ....| 1,314.890,— 3.400 1,773,900 + 112710 canent > alae 
Lance. & Yorkshire, —'599,572,+ 19.482, 975.159 4 BS'244, Leverett ston 
London & Brighton! 598,099 — 2,188 229'310 + “926. ‘; ioe . aoe 
Lon.,Chat.,&Dover| 352,934 —- 3086. 103,292 + «6-480 S50'736 . fi 
Lond. & N.-Westrn) 1,511,932 + 1796, 9.418325 + 74450 Sa30;0an L. 7070 
Lond. & 8.-Westrn.| 759/312 + 17/004 "300975\4. 14'276. 1150287 Lo RTanp 
Man., Sheff. , & Linc. | ee tie end 276) 1,150,287 '+ 81,280 
Metropolitan ........., see ae a a soar : ‘son 
Metrop. District.) 7 ae: ¢ pay 2s, 158297 P10 ! 
Midland ........... w.| $92,827, + 2776; 299973014 ‘Si.993| 2121100. 81167 
North-Eastern ......| 670,591 = i4.175 iyenraale sae sakes seem 
North Staffordshire) 7834 + 1,492 "1953084 11'308) "ov¢'15s(u vee? 
South-Eastern ...... 488,706 + 1819  923'943/+ 11740 71263914 18° > 
Iris LINES. avr ey on Sees = aoe ee 
Great Northern......) 122.715 — 2,672 121.170) 949.885 7 
Gt. Sthen. & Wsten,| 133,41, 2151) lazslele Soi! aero tare 
. S : me , i a ”“ * wi 
Midland Gt. Westra) 63,137,— 3,496,877; 3495, ATT IE — 1 
scone Li ”"|— oe ON me wwe Pee 4 SRORONRLE BOR REO 
Caledonian............ 800,482 + 12,326 " 667,618 32,620 33.100) 4 946 
Glasgow & S.-Wsten) 141,074, + 3,407) Se "Sas aan : “— 
North British ......| i we | at | ee fae 
date i= | es oa 254,411 + 24,309 
Total.........| ea i ‘ge ' 2,279,186 + 79,187 


oor | oe 


| wont 











_ The increase of £169,899 for the week on the English and lrish 
lines is equal to 14-2 per cent., as compared with the ccrresponding 
week of last year, while the increase of £3,723 on the Scotch lines 
is equal to 2°5 per cent. 


The aggregate totals show on the English and Iris lines an in 
crease of £605,114, equal to 2-8 per cent., and on the Scotch lines 
an increase of £70,187, equal to 3:1 per cent., as compared with the 
corresponding period of 1593. : 


Foreign Government Securities —The main interest of 
the Foreign market has centred in the South American 
department. On the re-opening after the holiday the Buenos 
Ayres gold premium came over no less than 15 points higher 
than en Saturday last, and was farther increased by 3 points 
on Wednesday. This gave rise toa nervous feeling in regard 
to the state of affairs in the Republic, and a collapse of prices 
ensued. No valid reason for the sudden rise in the premium 
has transpired, and a cable message of explanation was 
somewhat obscurely worded. The premium has since receded 
a little, and the markets have rallied, but a considerable 
fall is shown on balance. Argentine Provincial bonds have 
also declined, especially those of Entre Rios, the proposal 
for a settlement of the debt of that province issued this week 
being based on a reduction of interest to 2 per cent., rising by 
3 per cent. semi-annually to 4} per cent. ten years hence. 
Brazilians also fell away on Wednesday, although the 
rupture of diplomatic relations with Portugal was not 
regarded as of very great importance. In this case also a 
recovery has appeared later, the net fall amounting to about 
1 point. Chilians have shown more strength throughout on 
a recovery in the Valparaiso exchange. Mexicans are slightly 
higher, notwithstanding a heavy fall in silver. Uruguays 
have fluctuated widely, and though the stock closes con- 
siderably above the worst, a decline is shown on balance. 
As regards European stocks, Italian Rentes have fallen 
heavily on Paris selling, Spanish and Portuguese are also 
lower, but there is a rise of }in Egyptian State Domain, and 
Turkish Groups show a substantial improvement. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 





” Meking up” 
Closing Prices—~ Rise rices. 
‘Tast Week. To-day. or Fall. May 19, Apl.25. 
Argentine 5%, 1886-7 wcccccscce 64 5 ve 62h Bh. — Ih 65h... 66) 
Ditto 1891 Funding .............. 665 Thue 64h Sy a. — 2 ave BF + 68 
Ditto National Cedulas B ..... MH x. B bw hk Bo 26} 
Brazilian 4 % Bonds, 1889 ......... 64} 5h... G63} 44. — 1 w 65» 63 
Chilian 44% Gold Loan wees BL 4 ue 82 ae Hb ee BSR 8G 
Egyptian 4% Unified Debt ........ . 202 Wty 2b .. — b.-. 1028... 1038 
Ditto 34 % Converted ............ 1003 4... 100 . — 48... 300} ... 1005 
French 3% s.cscsscsssesssesesersessvveee 99 100 x. 995 1005... + 2 ve DUE 989 
Ditto 45%, 1883 ....sccccoossercesore IGG 7 ve, WEG BGK o. aoe ove oe. LOGE - 106 
Greek 5%, WEST ccc ccccccccccoccccese BBR SR ce BBR AG vee cee ve woe BSH ow BS 
Ditto Monopoly 4 % .. .. sevseee Shy Bh vee B44 BR vee eve vee oes BI woe 83h 
Hungarian 4 % Gold Kentes 06h 7... 92 ve HF eve OOS we BOB 
Bédlian, 5 %, 1661 ......csc.sse0 78h 2 ne TH Sw — le 784... 764 
Mexican, 6%, 1888 cccccccssosesses 59h ves 89H CO ee hh ene BOE -- O08 
Peruvian Corporation 6% Bonds 525 3 .. 62 4 + — i 53 ww 52 
Portuguese 8%: scssccsovoeccessssscrece 92 Bove ME BD er — Fee 2b wee Be 
New 6% acccocee co c-cce ce 101 4 ne, 1018 2.0.4 3 101 on ime 
Spanish New 4% co.cc. cosscees os G4 fee _Glre fig we — Bove OFF owe le 
Turkish, “Tribute Loan "44% 71. 1015 2 -. 202 bw. — ove Wie wwe TONS 
Uruguay 3h {bonds vesees vevseee 60h Lie 40R oe — Soe Ae BE 
Venezuela 3%, 188] sescsscoseee os oe 874 Sh ce BTR SH vee wee vee vee SB ve 
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American Railways.—The condition of this market re- 
mains unchanged, business here as regards shares being 
almost at a standstill, and prices moving only in accordance 
with New York advices. Meetings of the Committee of 
Atchison bondholders are being held, with a view of getting 
the plan of reorganisation arranged on the basis of an 
assessment of the shares. Both shares and bonds have 
declined in price. The movements of the week are, without 
exception, downward, and itis remarkable that the fall is 
heaviest in the case of dividend-paying issues, such as 
Baltimore and Ohio, Milwaukee, and Louisville and Nash- 
ville, the reason being the apprehension produced by the 
Stagnation of American trade, owing to the protracted 
discussion on the Tariff Bill, and the consequent decline 
in railroad earnings. Denver Preferred is 1} lower, 
owing tothe decline in silver. The buying of bonds has 
also ceased for the present, almost the only movement being 
a fall of 2 each in the principal Norfolk and Western issues 


The following are tne latest closing prices, &c., of the more 


prominent issues :— 
**Making up” 





Closing Prices Rise Pricee. 
Last Week. To-day. orFall. May 16, Apl. 25. 
Atchison Capital Stock ........... 124 3... 94 108 .. - 28 125... 14% 
Do A Bonda (Income)............ S3e 6 2 319 2h ue — 12 33. 34 
Central Pacific Shares... .. ...... 144 3... 139 14g. — 8 14Z ... 15 
Chicago Mil. & St. Paul, C. Stock 622 2... 29160 . — 23 62 ... 635 
Denverand RioGrande,Ord.Shra 10; g .. A 10k... — + 79... ©6980 
Do Preferred Shares...... ........ 314 2 295 30h .. - 13 313... 32 
Illinois Central Shares............... 98 3. ae ee 043 ... 9b 
Lake Shoreand Michigan 8S, Shre 1234 44... 152. 3 ... — IA 135... 132 
Louisville and Nashville,C, Stk, 483 ¢ .. 493 64 .. — 24 45h... Sly 
New York Central Shares ......... 101 S.. Mt OL OL 1004 ... 1013 
New York, L. E.& WestUd.Shrs, 15$ g... 18 &.. - 14 15g .. 164 
Ditto 6%, Second Consol. Mort. 76 8 . 2-6 . la 22 tei BE 
N.Y., Ontario, & West. Reg. Shrs. 15} 16 lhe UF we 3 i@ «ws &6 
N.Y., Penn., & Odio, 7% lst Mort. 154 193 ... 18 $= & 18} ... 2 
Norfolk & Western, Preferred ... 214 4 .. 2) 4. — 1h $6... oS 
Northern Pacific, Preferred  -— ee eo ee 1x 194 
Ohio & Mississippi Ord. Shares... 155 164 .. 155 184 ., vee 163... 17 
Pennsylvania R.R., $50 Shares... SO IX... 50 Be. mY B24 .. 513 
Philadelphia & Reading $50Shrs. Sh 32. 8 $.— 4 BR... 10 
Union Pacific, Shares ............066 183 §... 16% 174 — is Sq .. 2% 
Wabash, St. Louis. .&c.,Pref.Snrs, 163 17 VR LA cs — 1h coe IOS ne 108 
Ditto 6, General Mort. Certa, 254 3}... 20g f .. — 2 2 2h we SO 


Colonial and Foreign Railways.—There is no change in 
the position of Canadian Railways, and prices have followed 
the course of the American market, an all-round decline 
being recorded since last week. Argentine Railways have 
been affected by the same influences as the Government 
stocks, and have declined generally. The heaviest fall, 
however, has occurred in the Ordinary stock of the Buenos 
Ayres and Rosario, which is 3 points lower. Brazilians 
exhibit some steadiness, and several issues are a point 
better on the week. Uruguays have further-declined. The 
only movement in Mexicans is a slight advance in the Ordi- 
nary stock, the Second Preference showing no change, not- 
withstanding the strenuous efforts on the part of a firm of 
outside b rokers to push up the price. 


The following shows the net movement ou the week in 


some of the principai issues :— 
**Making up 





~-Closing Prices-~ Rise Prices, 
Last Week. To-day. or Fall. May 10. Apl. 25. 
Buenos Ayresand Rosario Ord... 64 6 . 52 4 « — 2 .. 56... O7§ 
Canadian Pacific, Shares ..... .... vo CBR ob ee OF ks Ab ee CBG ue OOD 
Grand Trunk of Canada, Ord. ... 54 64... BE 6 — Te + 6 wo OG 
Ditto, First Preference....... Seade: eee 874 Bh — Lb cee Dew 
Ditto, Second Preference ...... 265 8... 258 @. — 2 ae 273 
Ditto, Third Preference ......... 14g (15 13@ 144... ~ J wee 24 154 
Mexican Railway, Ordinary ..... 168 & « 17% 2. 7 & wm 162 ». 7 
Ditto, First Preference ......... 63¢ 44. 60 fue tH % wee 63% ... 624 
Ditto, Second Preference ...... 424 34 ». 434 34 .. + 1 see 424 58 
Mining and Miscellaneous—The Mining market has 


been flat this week, with very little business doing. Among 
South African Gold shares the movements are for the most 
part fractional, but there is an exceptional decline of 2% in 
Simmer and Jack shares, a reaction from the recent rise in 
connection with the amalgamation scheme. 1n Land shares 
the changes are nominal, but Diamonds have declined, both 
De Beers and Jagersfontein being { lower on the week. In 
the Miscellaneous market, the main interest is still absorbed 
by the Allsopp speculation, which has this week passed all 
previous limits, the price of the Ordinary stock having gone 
as high as 1214, and though it has receded to 119, still 
shows an advance of 6 points on the week. It is scarcely 
necessary to point out that such a price is absurdly high for 
a stock on which the dividend is as yet a matter of pure 
speculation. Imperial Ottoman, and London and Brazilian 
ee 
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Bank shares have declined, and among Industrials, Meat 
shares, Salt Union, and United Alkali are lower, while 
Gordon Hotels, Olympia, and Spiers and Pond have 
improved. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— sida 


—Closing Prices Rise Prices. — 
Last Week. To-dev. or Fall. May 10. Apl. 25. 


Allaopp Ordinary .........s0s00reeee 138 0 =. 188 19 ..4+65 30 .. 1043 
British South Africa .............<.++ 32/9 33/3 .. 3t/835/3... + 7 . 19... 143 
OT cs us) SM Gir ov UE coe = Ae me BE we 
Nitrate Reilwava oec.cccccce cvccecee 26H fo. B 4. oe 36h wee 158 
Primitiva Nitrate .........:00.ccsecee om. Bit t+ §£ wm S- @ 

Rio Tinto Bharem .....ccccce ccc coe 148 Bee 194 Ges — & vee THB. 158 
Union Bank of Australia ......... “a ee ee ee ae eee 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 


Company. Class. Date. | Place and Time. 








| 











General ............ May 24 Cannon street Hotel,at 12 
Brit. Broken Hill Proprietry | teneral .... ; 2z\ Winehester House, at 124 
Dvinsk and Vitebsk Railway Ex-General ..... ! 21;Winchester House, at 12 
Central African & Zoutpans | 
RON TI. sass vncesne <cepeese. avs LAOOTTE antscncacens 
Centrol Argentine Railway.|General ............ 
Eastern ASsam ..... .sccocecsee | EDEL ....0..000 2327 Austin Friars, at 2 
Entre Rios Extern. Bondhde.| on 23 Winchester Hous:, at 12 
General Life Assurance ...... ea 22/103 Cannon street, atl 
Gold Fields of Mys-re ........ | »x-General ..... 23 ove 
Huvwal Tes .... ......... een 227 Mincing lane, at 12 
Industrial and General Trus \djourned ..... 22 Winchester House, at 2} 
Johannesburg Estate ......... |General ..... ..... 22: 1Johannesburg 
London and 8. African Exp.|deneral.. ........ 23 Wiochester House, at 2 
London Bank of Australia .. |General ........... 2. 
Maeon and Barry ...»|&x-General ... 22 37 Cannon street. at 3 
Moswan Go'd Mining ..... ...|General... ak 2v, ‘annon street Hotel, at 2 
New Vancouver Coal My. ,&c | teneral ... 22)12 Oid Jewry chambers, 24 
Nobel-Dyramite Trust General ... 25 Winchester Houss, at 1 
North Brancepeth Coal | seneral ... v3 Darlington, at 3 


25 Winchester House, at 12 
24 Winchester House, at 11 





Palmarejo Minin g..... ........./eneral ... 22 Winchester House, at 2 
teuter’s Teleyram ...... eee 2: 

Rohilkund and Kumaon Rly |General .,... ..... 2% 237 Gresham House, at 12 
San Sebastian Nitrate ........ |General ........... | 28, Winchester House, a* 24 
Santa Fé Land _...... ....... | seneral 24, Winchester House, at 2} 
8. Bottomley and Bros General 21 Buttershaw, at 74 


United Trust Company ...) Jeneras oat 
Waterfd. & Cent. Irelund Rly.|General ........ .. 
Wert London Dairy .........../Ueneral ........... 


22 Liverpool, at 3 
2°’ Cannon street Hotel, at 2 
23.6 Spring street, W., at 24 





Hotices and Heports. 


GOVERNMENT STOCKS, ETC 
MEXICO.—Reuter states that at the opening of the debate on the 
tevenue Budget in Congress on May 11th, the Minister of Finance 

delivered a speech, in which he said that, although perhaps the 
receipts from Customs could not be calculated with certainty, the 
receipts from stamp duties and the export duties on coffee exceeded 
the Budget estimates. The power granted to the Government to 
postpone certain items of expenditure enabled it to make up some 
deficiencies under other heads. The financial situation, Senor 
f.imantour continued, did not at present demand any extraordinary 
measures, and such measures as it might be necessary to adopt on 
the reassembling of Congress in November would in no way affect 
the internal services. As regarded the External Debt, the guaran- 
tees given in the loan contracts would be strictly respected. The 
Ministerial statement was approved by the unanimous vote of the 
Chamber amid great enthusiasm. 

SOUTH AFRICA.— Ve Times correspondent at Cape Town, under 
date May 15, states that the Postmaster-General, in his report, says 
that the Post Office has discouraged the transmission of gold except 
in small parcels, because the weight became inconvenient. 
mai! the gold weighed a ton and a quarter The tr.ffic was 
diverted to the shipping companies. It was not the func:ion of 
tbe Post Office to compete with the ordinary means of transport. 
Last year, for the first time in its history, the revenue exceeded the 
expenditure. The profits from telegraphs were nearly 18 per cent. 
Official returns show the general revenue of the Cape of Good Hope 
colony during the nine months July to March, 1893-4, to have 
yielded £3,964,489, as ageinst £3,649,418 for the corresponding 
period of 1892-3. The net increasa amounts to £315,071, Customs 
showing an increase of £139,617, and railway receipts £121,969. 

URUGUAY DEBT.—The Council of Foreign Bondholders have been 
advised by the London and River Plate Bank that they are in receipt 
of the following cable message from their Montevideo branch :— 
“We have remitted by to-day’s mail to Glyn, Mills, Currie and Co., 
for service of loan, £39,800.” It is presumed that this remittance 


represents the 45 per cent. of tha Customs receipts for the first 
fortnight of May. 





In one 


RAILWAY COMPANIES. 

DELHI, UMBALLA AND KALKA.—A memorandum has been issued to 
theshareholders, which states that at the last meeting of the directors 
an ad interim dividend for the half-year ended 31st December, 1893, 
at the rate of £2 18s per cent. per annus, payable on Ist June, was 
declared, and in future the board propose to pay the half-yearly 
dividends on Ist Juneand ist December. The chairman then 
quotes his remarks at the meeting in December last in reference 
to the competition of the North-Western State line, when he stated 
that if the settlement offered by the Secretary of State were not 


satisfactory, it 1 
aeneiee iranian necessary to put the matter before the 
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| that it will not be necessary to consult them as to further action, 



























Thechairmen now informs the proj rietors 


en 







| May 19, 1894. 


The Secretary of State has, in consequence of the representations 
made to him, agreed to give to the company the 2 per cent. of the 
gross earnings which he has hitherto retained, and the share of the 
gross earnings to be paid to the company will, with effect from the 
Ist January, 1893, be 52 per cent. instead of 50 per cent. The 
increased net revenue due to this concession up to 3lst Decembar, 
1893, has been taken into account in declaring the dividend now 
payable. 

LEOPOLDINA.—Messrs. Morton, Rose, and Co. announce that they 
have received telegraphic advice that the company have handed to 
Mr Joseph Mawson, the agent of the bondholders in Rio, remittances 
on account of the interest due 1st June next on the 5 per cent. loan 
of 1888, in accordance with the terms of the new agreement of Ist 
February last. The amount will be distributed as soon as the 
remittances arrive and are encashed. 

ROHILKUND AND KUMAON.--The report for the half-year ended 
December 31 states that the gross receipts amounted to Rs2,14 224, 
and the working expenses to Rs.1,30,712, leaving a net profit of 
Rs.83,512. This, after a deduction for the provident fund, has been 
brought home at an exchange of 1s 1 45-64d, against Is 2 19-32d in 
the corresponding half of 1892. After bringing forward the balance 
of last half-year, and making other adjustments, there remains for 
disposal a total sum of £6,144. The board recommend a dividend 
of £2 11s 6d per c nt, free of Indian but subject to English income- 
tax, or £2 10s net for the half-year, and after payment of the 
dividend, there wll remaina balance of £1,144 to be deal’ with. 
The board propose to place £1,0.0 out of this sum to the credit of 
the reserve fund, leaving £144 to be carried forward, 

WESTERN, NEW YORK AND PENNSYLVANIA. —Tie reconstruction 
committee give notice that the time for depositing the securities 
with the City Bank (Limited) has been extended to the 3lst inst, 
The reconstruction committee have cabled from New York that a 
majority of the bondholders have already accepted the plan, anda 
quotation has been granted on the New York Stock Exchange, 

BANKING COMPANIES. 

COLONIAL OF NEW ZEALAND.—The report for the half-yaar ended 
February 28th last, presented to the proprietors at Dunedin on 
March 28th, showed an available total of £24,791 from which a 
dividend at the rate of 7 per cent. per annum was declared, £5,000 
added to reserve fund, and £5,791 carried forward. The paid up 
capital is £400,009, »eserve fund £65,00), and notes in circulation 
£116,793. The liabilities on deposits aye £2,024,313; balances due 
to other banks, £7,394; and on bills payabte and other liabilities, 
£780,441. Onthe credit side, the bullion, coin and cash balances at 
bankers amount to £362,098 ; Government securities, Consols, &c., 
£208,417; notes of and balances due by otber banks, £12,766; 
remittances in transit and awaiting maturity, £634,255; bills dis- 
counted and all other debts due to the bank, £2,013,839; landed 
property and bank premises, &., £134,356. Besides the head office 
at Dunedin there are now forty branches amd agencies in New 
Zealand, the London office being the only branch outside of that 
colony. 

LONDON AND SAN FRANCISCO.—The report for the year ended 
March 31 states that, after providing for all bad and doubtful debts, 
rebate of interest, and all charges, there remains a net profit of 
£31,662, making, with €2,635 b-ought forward, £34,347 available for 
appropriation. A dividend, on account, of 3 per cent. has already 
been paid, and it is now recommended that a further dividend of 3 
per cent. be declared, making 6 per cent. for the year. tax free. and 
that £2,000 be added to the reserve fund, which would then amount 
to £100,0'0, leaving £2,947 to be carried forward. 

NATIONAL OF MEXicO —The Council of Administration noti’y that 
the balance of dividend to be distributed has baen fixed at 10 per 
cent. There will, therefore, be paid on the 2ist inst, by Messrs 
Glyn, Mills, Currie, and Co., 67 Lombard street, $3 3d per share, 
equivalent to $4 pershare. Taking into account the 6 per cent. paid 
in January last, the total dividend for 1893 amounts to 16 perc mt. 
The yearly dividend beloaging to the founders’ shares has been fixed 
at 11s per share, and will be paid also on the 2Ist inst. 


ASSURANCE COMPANIES. 

GENERAL LIFE.—The revort states that 1,194 policies for £422,719 
Were issued in consideration of premiums amounting t» £16,136. 
Claims in respect of deaths under 283 policies were satisfied, and 
amounted, with bonuses accrue4, to £104,796, of which sum 
£8,234 were guaranteed and paid by other companies. The life 
assurance fund amounted to £1,290,388, an increase of £59,496, 
while the total income was £245,636. The assets amounted to 
£1,439,739, an increase of £36,829, and interest at the rate of 
£4 48 7d was realised on the investments. The directors recom- 
mend a dividend at the rate of £10 per cent. per annum on the 
paid-up capital, and that a bonus of 53 per share b» paid in 
two instalments with the dividend, equivale,.t to 15 per cent. 
per annum. 

NORTHERN.—The directors have resolved to recommend to the 
meeting, to be held on the 8th proximo, that a further dividend of 
£1 5s per share be paid on account of the year 1893. This will 
make the total sum distributed for the year £2 5s per share. 

MISCELLANEOUS COMPANIES. 

G. H. HAMMOND AND CO.—The directors inform the shareholders that 
from telegraphic dispatches received from America, they are in & 

sition to state that, after providing for debenture interest, an’ 


interest on the floating debt : nded 
March 31, 1894, 8 , the net protits for the year e 


, have, subject to audit, amounted to about £52,000. 
The corresponding profits last year were £97,090. 

FRANK JONES BREWING.—-The report for the year ended 
February 28, 1894, states that the gross profits, with interest in 
America and rents receivable added, amounted for the year to 
£111,140. Tho net trade 


i rofit . Addi 
interest on investments, a S amount to £84,830 an | 








c., £1,046, and £111 brougnt forw 
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BANK STATEMENTS. 
position at the end of April of banks which issue monthly and 








———— 


May 19, 1894. | 

















The following statement shows the 
quarterly staiements of accounts :— 

















| 





sie | | | | | 
Liabili Deposit — || Cash on | Cash at | Discounts, ,,. | 
ties to and Cur- , Miscel.- | Z aaa i| — iCall and) Invest-| where | Discounts, Miscel- | Tora 
Share- | rent Ac- Saecieionet a | Ba. ahs = Short ments. | stated | Loans, laneous.| ASSETS, 
i pokiers-jooante, fo.) | __ ting. o.| Notioe | oy | 
: ; Pe £ £ £ | & a * | & | £ £ & 
Capital and Counties ...... 1,654,500) 11,703,246] 223,436 13,536,182 1,355,212 1,610,645 3,121,426, .... | 7,175,°98| 323,391 113,586,192 
SE: seiasntaitininevimnrsisi 1,500,000} 6,263,336)1,849,141/ 9,612,976} 791,544 1,060,000, 932,445, |. | 4/952'694/1,876,290 9.612.976 
Consolidated ............04. 1,082,000; 3,189,529, 66,406, 4,317,935] 373,361 425,000 305.989 | 3,213,605; 4,317,935 
Devon and Cornwall ...... | 400,000) 3,610,348)... 4,010,348) 351,031) 1,790,925) 148.899; 1,653,423] 66,020) 4,010,348 
ac (2,780,000) 24,165,711) 562,846 27,503,557/) 2.816.676 2,457,089 5,942,518) 2.515,143| 12.584.426)1,192,765 27,503,557 
London and County ...... 3,126,739) 33,984,110 2,834,266, 39,955,165 | 3,864,793 '2,631,160|9,063,180| 10,696,447) 10,374,496'3,294,889 39,955,165 
London Joint-Stock ...... 2,963,215) 12,985,888)1,417,850 17,366,953) 1,952,023 with dsct!3,346,893| —...|:10,350,6361,717,331) 17,366,933 
London and Midland......'1,443,226) 9,503,152; ...—--10,946,378)| 1,193,019/1,045,560 1,780,490! 1,534,036! 5,030,2C7| '313'036 10.916 378 
London andS.-Western...| 840,000) 5,720,457) 159,824, 6,720,091|| 862,057) 515220 1,865,526," x.. | 3.477.027] 261 6,720,091 
London and Westminster 1,455,620) 22,281,698/1,040,534 27,777,902) 3,723,635 4,094,770 4,105,000) wv | 13,254,692!2,599,895'27,777,902 
National Provincial ......'5,000,000| 40,963,877] "225,424 46,189,296 4.798.561 3.167.40211457772, «| vs'vesisssl..  16'189/296 
Parr’s and Alliance......... (2,000,009) 12,289,839|1,371,552 15,661,391) 1,827,488 2,574,37% 1,200,730| 1,583,565) 6,991,949)1,493,258 5,661,391 
Prescott, Dimsdale & Co. 611,004) 3,875,826) 215,123 4,701,953| 516,184) 697,990 877,013| 672,242) 1.781.015] 247.569, 4:701'933 
Union of London ......... 2,555,000) 12,239,172 2,418,497) 17,212,669) 2,010,897 2,623,000 2,916,247, —.... | 6,899,930 2,758,595 17,212,689 
Williams, Deacon ......... 1,420,000 aca 711,878 12,006,374)| 1,195,526'1,283,610 1,664,549 an 


} 


) 


cane! 943,307 12,006,374 


| 
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from last year, and deducting debenture interest, a total of £60,987 
remaics. Dividends of 7§ per cent. for the year have been paid on 
the preference shares, and av interim dividend on the ordinary 
shares at the rate of 5 percent. per annum. The directors now 
recommend a final dividend on the ordinary shares of 9s per share, 
payable on June 1, equal to a total distribution at the rate of 7 per 
cent. per annum, and making £58,000 to be distributed to share- 
holders. This leaves a balance (after deducting income-tax reserve) 
of £2,971, against which the directors have charged £693 in respect 
of the balance still owing on the current account which the com- 
pany had with the Maverick National Bank, Boston, when that 
institution closed its doors in 1891. Thesum of £2,278 is carried 
to next year’s account, and the general reserve fund remains at 
£31,000, but subject to the adjustment of the casks suspense account 
standing on the balance-sheet. 

NERBUDDA COAL AND IRON.—The accounts for the twelve months 
ended December, 1893, show that the crecit balance of £210 brought 
forward has been reduced to £163. 

PARKGATE IRON AND STEEL —The annual report shows the gross 
revenue during the past year to have been £9,825. After deducting 
interest upon debentures, the neé profit is £7,307, out of which it is 
proposed to pay a dividend of 30s per share, to write off £2,000 for 
depreciation, and to carry forward £807. 

PERNAMBUCO WATER (COMPANHIA DO BEBERIBE).—The com- 
mittee appointed on August 5, 1892, is now prepared to pay to the 
holders of certificates issued by the committee in exchange for 
bonds the sum of £2 5s, less income-tax at 8d per £, in respect of 
each of the coupons of the Ist and 2nd bonds due July 1, 1892. In 
order that those bondholders who have not already exchanged their 
bonds may receive payment of the above amount, it is necessary 
they should send in their bonds to the committee at the London 
and County Bank, Lombard street, to be exchanged for certificates. 
The remaining L5s per coupon will be retained towards payment of 
the expenses of the committee, including the remuneration of a 
special agent in Pernambuco. All certificates must be lodged with 
the London and County Bank, in order that the payment may be 
noted thereon. They will be received by the bank on and after 
Monday, 21st inst., and must be left three clear days for examina- 
tion. Bonds and certificates cannot be received by post, but must 
be presented personally, or through an agent in London. 

SAN SEBASTIAN NITRATE —The report, made up to December 31, 
States that the net profit amounted to £14,563, from which has to 
be deducted the debit balance carried forward from last year, viz., 
£4,273, leaving £10,289 to be dealt with. An interim dividend of 
23 6d per share was paid on February 1, and the directors now 
recommend a further distribution of 1s 6d per share (less income. 
tax), payable May 25, making in all 4 per cent. for the year, and 
leaving £4,539 to be carried forward. A feature in the balance- 
sheet is the reduction in the company’s liability to its bankers in 
Iquique, which now stands at £899, as compared with £19,616 
twelve months ago. , 

SANTA FE LAND.—The profit and loss account for the year ending 
December 31, 1893, shows a debit balance of £307, which, added to 
the adverse balance brought forward, makes a total of £80,583. 
The directors regret that no sales of large blocks of land have been 
concluded during the year, although the reduced gold premium 
and general improvement in the earlier part of 1893 seemed to 
warrant hopes of good results in that direction. During the latter 
half of the year under review, however, @ large portion of the Pre- 
Vince of Santa Fé was in open revolution ; and although fortunately 
no very serious damage was done to the companys prope: ty, all 
business in the district was in a state of stagnation. 

SHAW, SAVILL, AND ALBION.—The report for the year 1593 states 
that after paying all expenses and writing off £35,563 for deprecia- 
tion, the accounts show a profit on the year’s working of £18,640. 
This enables the directors to recommend a dividend at the rate = 
44 ver cent., which will absorb £17,584. An interim dividen , 

amounting to £9,769, bas already been paid, and, after payment - 
Be cndditional sum now recommended, there will be a balance 0 

1057 to carry forward. : 

UNITED TRUST. ‘The report for the year ending March 31, ie 

ows, after making provision for contingencies, & net pro df 
£6,386. The directors recommend the payment of a dividend for 


the last six months at the rate of 5 per cent. per annum on the pre- 
ferred stock, and 7 per cent, on the deferred stock, making, with 
the interim dividends already paid, 5 per cent and 6 per cent. 
respectively for the year; also the placing of £705 to the reserve 
fund, which will then stand at £5,000, leaving a balance to be 
carried forward of £281. 

MINING COMPANIES. 

BONNIE DUNDEE GOLD —The report states that the receipts forthe 
past year from a!l sources amounted to £15,097, and the expendi- 
ture to £13,962, leaving a profit of £1,'35. ‘This is sufficient to pay 
the interest on the preference shares, and to leave a balance of £377 
to be carried forward. 

MILLS DAY DAWN UNITED GOLD.—The company announce a divi- 
dend of 6d per share. 

MOSMAN GOLD.—The report for the year ended December 31st 
states that the profit, added to the balance at credit of r venue on 
December 31, 1892, was £5,996, out of which the directors have 
paid two dividends of 3d per share each, tax free. The manager 
reports that it is absolutely impossible to work at less cost in con- 
sequence of the narrowness of the reef and the large amount of 
material to be removed. 


Zhe Commercial Gimes. 


THE CORN TRADE. 


Mark Lane, Friday Evening. 

The weather has continued favourable for vegetation, and the 
agricultural outlook is very favourable. The grass crops have 
derived benefit from the recent showers, so also hava the grain 
crops, and although the temperature is still rather low for the period, 
there have been more frequent intervals of sunshine of longer 
duration, which have further assisted production. From the 
principal agricultural districts the accounts continue satisfactory. 
On the Continent the prospects are equally encouraging. From 
America they are for the most part similar in eff-ct, aud although 
some official estimates of the probable wheat outturn have been 
rather lowered, private estimates have not. The trade in all kinds 
of grain continues dull, with supplies already avaiiable more than 
adequate to the existing demand, and shipments from producing 
countries well kept up. The quantity of wheat on passage for 
the U.K. is now estimated at 4,056,000 qrs, agains t 3,721,000 qrs at 
this date last year, and with the addition of the quantity afloat 
for the Continent, the aggregate for Europe amounts to 5,666 000 
quarters, against 5,206,000 quarters in 1893 at same date. With 
these supplies in view, there isa general disinclination to accumulate 
stocks, and buyers consequently operate with much reserve, whilst 
sellers offer supplies freely. As @ consequence, prices of wheat have 
further declined 6d per quarter in the principal markets of the 
United Kingdom, and in some cases even 4 lurger reduction has been 
conceded to close sales. At Mark Lane a similard cline has taken 
place, but the official average price for the kingdom in the last 
return was not so materially altered. With tran«actions of only 
very moderate extent, wheat prices for floating cargoes and forward 
shipments are also easier. Indian wheats are not much offered, but 
prices tend against the seller. Victorian, off coast, sold to-day 
at 22s 3d. For Australian arrived, 22s bid Walla Walla 
afloat has been offered at 223 3d and 22s 6d, but without finding 
takers. In River Plate wheats there 1s much lass doing than 
recently. La Plata, July-August shipmect, by sailer, sold 
yesterday at 2s, and to-day La Plata, arrived, met bids only up to 
19s 44d, which were not entertained. Russian wheats have been 
very dull, andlower. American parcels have sold at cheaper rates. 
No. 1 Northern Spring, afloat, done at 23s 10/d and 233d. Hard 
winter wheat, on passage, sold at 20s 6d; red winter, May ship- 
ment, at 20s 10d; and July, at 203 net. Hard Chicago, Aoril- 
May billof lading, sold at 22s 6d; and hard Manitoba, June-Julv ship- 
ment, sold at 24s. In New York quotations are lowered 3 to 4c. Flour 
on the epot, has for the most part sold slowly at slightly earier rate, 


ee 


id a 
















sialic LLL AA 
































622 THE ECONOMIST. [May 19, 1894, 


New York quotations are not essentially altered. Barley on several | coal is 10s, f.o.b., and small 4s 6d. Durham gas is quoted 7s to 
of the provincial markets has given way 34, and a similar decline | 73 6d, and unscreened bunker coals 6s 9d. At Liverpool, engine 


St ee eer en Se an er o Ser aks aenetion. classes of fuel are in fair demand, but supplies generally are ample, 


Azofi, August - September shipment, sold at 11s 44d, July- and prices not more than maintained. At the pit mouth through- 
August at lls 3d, and June-July lis 13d. Earlier in the and-through coals, which are now being pretty largely used for 


week, Azoff, Black Sea, July - August, old style, was] engine purposes, may be readily bought at 6s 9d to 7s 3d, with 
done at Ils 73d; Odessa- Nicolaieff, August- September at 12s; | g pup y 7 . mt 


: : : 
and parcels May-June, at 11s 6d. Maize, oa the spot, occasionally ; Slack ranging, according to quality, from about 5s for Ce 
Vrather easier, and for arrival generally against sellers. To-day, | sorts to 6s for better qualities, and 6s 6d for some of the special 
Danubian, September. October shipment, sold at 17s 14d; July- , sorts at the pit mouth. 

aaven * ee oe pories “3 acne eae afloat, 1 | The Iron and Steel Trades’ Review reports as follows on the 
at 17s 6d, and subsequently at 17s. Danubian une despate - ie . ; “ee : 

at 17s; June-July, 163 6d; and afloat, 16s. Odessa parcels, prompt Foreign trades :—The French iron trade continues quiet, but prices 
shipment, at 16s 3d, and same price on passage. Parcels of | are firm. The coal trade is dull. In Belgium plates and girders 
American mixed maize, May shipment, have changed hands | have undergone a partial recovery, but other kinds of manufactured 


at 16s $d, and to-day, June shipment was done at 16s 6d. The lare neglected. The mining industry is rather depres 
New York quotation has declined one cent on the week. Beans | ne eee r — oF epee 


and peas have had a slow sale, at previous rates. Oats have been | The German iron trade contumnes > ai peters and the coal trade 
a quiet trade, at about late currency, with moderate arrivals. also is fairly brisk. The American iron trade isa shade stronger- 


The following table estimates the home consumption of wheat | This is accounted for by the damping down of furnaces in anticipa, 


during the harvest year 1893-4, contrasted with 1892-3, 1891-2 | tion of a scarcity of fuel. 
and 1890-91 :— 














Our Middlesbro’ correspondent writes as follows on 17th:— 
—— | Business has been stationary on account of the holidays. Prices 
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| 1893-4. | 1892-3. 1891-2. 1890-1. | are without change. Middlesbro’ pig-iron is quoted to day: No, ], 
| ewte. | owes | “owts. vate 38s 6d; No. 3, 35s 6d; No. 4,35s; Bessemer hematite, 4s 9d to 
Importe—Wheat (37 weeks to May 5), 42,622.900) 43,033,258. 46,750.490 39,273,000 , 
Flour 7 | 13,748,200, 13,853,956. 14,360,500, 12,950,100 45s, f.o.b. here. 





—— - 





—_-_—- Our Cardiff correspondent’s report on the South Wales coal trade, 





sii sata cenaing sata Wheat. | | 8. hy pom ee apn — 100 | dated 17th, is as follows:—There has been considerable animation 
Sieur 7 "| 10-900! 335,682 309,002 -—-a12,au0 | in the Cardiff coal market during the last few days. A large amount 





























| —___— —_—— of tonnage has arrived since the holidays, and a fair number of new 

Total impor, BS WEEKS o...+.0. 58,969,000, 53,991,733 62,295 909 52,709,400 | orders are coming in. The present low prices appear to attract the 

ee poe ny eee ane aa aa “3800 attention of buyers. On the other hand, coal for prompt shipment 
en ee ee ST a) eRe, sai daodeedniiaien pc is scarce, the colliers not having yet got into full work. and for the 

Net imports.........ce-sseserseneere 57,051,600, 55,290,202 61,847,009 52,32: 5,400 | time the demand is in excess of the “supply. Prices are very firm, 
Ee 20,590,500, 25,787,422. 23,523,000. 32,164,000 and show a tendency to improve. Very few colleries are willing to 


Thirty-eight wecks’ home supplies ....... 78.241,°09, $4,077,824 90,369,900 84,489.40C 





contract ahead at present figures. To day prices quoted were as 
follows: Best steam coal, lls: ; second qualities, 103 6d; dry coals, 














Ried il ag ’ Pott ae 10s; steam small, 5s 9d to 6s; house coal, !0s 9d to ls; No. 8 
PUMICE cesesssrersnerrece cee, 249 | 26 4 B17 | 41 4 | Rhondda large, 10s 94; No. 3 Rhondda Brush, 9s ; No. 3 Rhondda 
SPI OE secovsrecimecsensins sksieeneons B.S .|..6 4 733, 96 small, 7s. Chartering, owing to the holidays, has been somewhat 








quiet, but outward rates continue firm. 
bushels | bushels bushels bushels 


eee supply" in U.S. centres bush. 03,511,000) 72,652.02 21,422,099 90,854,000 
do = inowta,. 34,074,009 38,935,785 i1, 745,928 11,172,000 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended May 12, :894, and for the corresponding week in 
each of the years from 1893 to 1890: 


THE COTTON TRADE 
| LIVERPOOL, May 15. 
ae PRICES CURRENT. 



































































: tant a tame | is si {al Some Period Same Period 
; | QUANTITIES SOLD. AVSRAGS PRIUS. a | & te | | 1892, 
, —_— Descriptions. | . | ot a 1 
Wheat. | Barley. Oate. Wheat. Barley. Oat. | & |'3 |S i Biel 5 || 3 on ri al lS S 
cbineenettainsia! cacmpianmipapmnaiiiatin \<anbigiiaintts ceentstienin | wma alien eel | a je | } a & Z 
1894 qre bsh| are bshi ars bsh 6 d ed s d gta |e | a |) a oa Si a\on™ 
May <2... 42,239 4/ 1,309 5) 4,821 4 % 9 2411 13 9 american a ®, dj; d{qd@j)ja@jiaj)aj}oa/juaja jd 
May 5...) 41,392 7| 21535 6) 6173 6, 2410 26 i | 18 7 | Sea lsland.. perlb. 14; 16) 18| 19 | 24 ‘ey | 184) > | % | 18 
April 28... 45,464 £ 6.275 4) 8654 3 24 10 % 3 18 3. | Ploridaditte... "St; 83) 9 | 94 | 10 | 12 | 9 {12 | 7 LF | 9 
2i..., 42593 6! 7,642 5/ 8032 0) 2 8 23 6 18 4 ‘Or (C.M (sid. 'G.M M.F. coluway G.0.|L.M G.M. 
14... 40,895 2) 8432 6 7876 4 24 «7 27 10 18 2 American ......... «| 3:3) 3 “| 42 | 4ye| Siz dre 4f—) Siz) ‘5 | 43 
7...| 85,206 8, 9304 0| 55542, 26) 67 18 3 Brazilian. F. Gd | Pne. M.F| #’r.Ga. M.F.| Fr.| Gd. 
Pernambuco, & £ 4B) oe || 4h | aie! Sr) BE ( oe | oe 
67,560 7 3895 1!| 5,457 6 26 4 22 7 19 4 | Ceara, &&.. | ee a es 
84,857 6| 7,44: 7/ 4,08: 6 381 7 2 2 21 4 Paraiba ....... | see | wee Ht Mts] 4b | ove | SB | Are) ow 
64,800 2; 56,270 5) 4,888 5 39 11 27 11 2 9 Rio Grande ......... 1 4 Let tT ae Hh ce 1 Gb | cee bee | #2) “ 
S1718 6) 2,030 6 $080 1 82 5 e 7 19 3 Bahia, Aracaju,&o. =<, $i wwe | nee | ane |) ane | ae | ne | z ai é 
| eS ees a ve 4k | coe | aoe | 4B | 4% oe | BF | Ae) oe 
Maranham... joe | 38 ae 44 ee ao a if te a ae 47! 
8880s: Bgyptian—Gallini | woe | we | aan | aed DN gee a 
> Ditto Srowe...- be: 33 4 | 4! 43 4ig 54 | 44 | 48 3% | ‘a | 4té 
THE IRON AND COAL TRADES. Sm rna, Greek, &¢. ee 33 | 3%) 45 4} | we || 38 | 43 | 44 | 3b | 33, 4b 
; k , ; est Indian, &c. ... MA: cane alert eee Econ AF 
The Whitsuntide holidays have, of course, restricted business ere tees | | = leds gis | ase se | 7" | 3 
sas ‘ a ea Island ..| ... | ww. a 
everywhere, and there is little of interest to record as the result of | Peravian—Rough |... | ... | _ | Bre! Bal re va ” | eg ste ob 
the week's Oo Ditto Mod Rough | eee eo | 4% 41 Oe 2. oe Oe cae, te 53 j 6 
perations, The Glasgow warrant market opened weak, | DittoSmooth ...| 3 | si! 4 a is Ga f 4g) Sik) dre 4 
ata reduction of 4d on last Friday’s prices. Quotations hardened a wi Sea Island a twl FS es 7 | 68 | a 
‘ : ED sscsnsrcecicecst sons | 83) 8h 1 44) 44 33 | 4 
a little on Wednesday, but have again receded, the closing prices East Indian. | F. |G.F. ea. leet led. rus. GF. eu ra 8. ¥. Arr} 
being as follows :--Buyers, 41s 6d cash, 41s 8d one month; sellers, | Sutat—Hingungh't Bia) | BIB) wee | vee | BEL ow | ove | Bre) gee | vee 
ls 64d h z : ’ Ginned Dharwar| 2ia! 3rsi 3%, 3% aie eae 3h) 3k 5 
41s 63d cash, 41s 94 one month. The stocks in Connal’s stores M. ne Beant aS tame 1 ae Rib BAB AT aw Lose a.) cae 
a ; Dhollera 21h) 2) Bis) Bae) Sie, 32 || | $:%| 348) 3%) 3h} 
are, at Glasgow, 313,007 tons, and at Middlesbro’, 96,382 tons. M.Gin'd Didier, - at! sf 3 | a oF 381 Sti She st | + 3 
We are informed that Messrs C. E. Muller and Co., Middlesbro’, | MGOomravattie’ é| 38 Sic] Sh! Sis! 34 | 84) 28 3g) 3h | 3h! 
. : She rawu 2id) Bre) See) Sie, | 88} 38 3re) 34 | 
have been appointed sole agents in Great Britain for the sale of Khandeieh.. J * 4} 2 8 aie art ° 34 \| | 3 st, 4 eel Siz 
the iron ores from the Gellivare Mines in North Sweden. The —-. ‘ke i we | oe | 28 3 | 3A)| .. wwe | 36 | |e | 3b 
finished iron and steel trades are reported quiet, but there is a | Comptah 1 Bi a The DA are 
rather better demand for export, a branch that has hitherto dis- bemoed Maetel ce | 24 | 95 | HH | 3 : 3h | 3h 3a Rk | 8 
played a great lack of activity. In the North, steel ship-plates can be Medras—Tinnevily 2 8 33 | ate | | ha a wwe | Stal 89 | 
bought at £5, less 24 per cent. discount for f.0.b. delivery, and steel | ——— 





angles have gone down to léss than £4 12s 6d, less 23 per cent. ; Imports, Exports, Consumption #&-. 
while iron plates are at £4 17s 6d, less 2} per cent. The rail trade | ov aan. 





3 hales. hales 
is dull, and prices are weak. The coal trade is in a somewhat | “™POres trom Jap. 1tc May 15. .... 5,919,660 sressssore 2,149,008 
diso Exporte from Jan.1to May 15. . 127,515 .. 148,803 
rganised condition asa result of the holidays. In Scotland, | Stook, May 15 ...... . 1,667,600 ... ‘ 
umption from Jan. 1 to May 15.. a 





cAI Sch sacevmes 





moore = threatened strike has been staved off by the accept- | These fi ‘ 

ance of the reduction by the men, pending further negotiations. oe 
. A rease 

Prices in the West of Scotland are: Steam, 9s to 9s 3d ; ell, 8s 3d to = io vat quantity tales Ons eee naine Gute taut set a os ne Ber 


An increase of quantity taken ” consu nitrite pil eenecdpeneeen deesepene: ’ 
_ 8s 64 ; splint, 7s 9d; main, 6s 94 to 7s. Best Northumberland steam ee tae eer: cme 21 


An inorease in stock o/......... naee a Sik eet 





—_ 
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In speculation there is an increase of 31,630 bales. 

The imports this week have amounted tc 16,112 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 67,000 bales, against 70,000 
bales at the corresponding period last year, 


The market has been quiet, with a fair business doing, and fbut 
slight alteration in prices. Sea Island continues in fair demand; 
quotations remain without change. In American a moderate busi- 
ness has been done at hardening rates. Quotations show ved per 
lb advance. Brazilian continues in moderate demand at previous 
prices. Egyptian has been in very moderate demand, without 
change in quotations. Peruvian and African are quiet, without 
change in values. In East Indian a limited business has been done 
at;i¢d per lb decline. 


‘*Futures.”—The market, after steadily advancing 4-64d per lb, 
became weak and depressed, and prices since have gradually given 
way, the closing values being generally unchanged from last Thurs- 
day’s Circular rates. The closing values are—Delivery: American, 
any port, l.m.c., May, 3 53-64d to 3 54-644; May-June, 3 53-64d 
to 3 54-64d ; June-July, 3 54-64d to 3 55-64d ; July-Aug., 3 56-64d ; 
Aug-Sept., 3 57-64d; Sept.-Oct., 3 58-64d; Oct.-Nov., 3 59-64d ; 
Nov.-Dec., 3 60-64d; Dec.-Jan., 3 61-644; Jan.-Feb. 3 62-64d 
per 1b. 

The amount of cotton forwarded this week is 28,794 bales, and 
actually exported, 10,325 bales. The decrease of stock this week is 
23,000 bales. The sales (three days) amount to 29,790 bales, of 
which 150 are on speculation, and 990 declared for export. 


Whitsuntide Holidays.—The cotton market will be closed on 
Thursday, Friday and Saturday next. 





MANCHESTER, May 17. 


We have very little in a satisfactory sense to say about the week's 
work, and holiday influences have certainly pervaded the minds of 
both buyers and sellers. At the same time, the abscuce of any 
special demand is hardly surprising, as, apart from the question of 
holidays being generally observed, there is nothing in the present 
state of affairs to induce important business beyond what comes 
forward as @ matter of necessity. The continued weskness of the 
Eastern exchange still cripples the action of the shipper, and it is 
not possible to anticipate any substantial improvement in this 
market so long as this uncertainty lasts; though how the remedy is 
to be applied is presumably a problem that is puzzling many wise 
heads. Yarns all round have breught out poor results. Forexport 
offers have been made for India 40's, but at prices below spinners 
limits, and no sales of moment have been concluded. For China 
and Japan there is not much doing, and the continental trade will 
have been exceptionally small. Home trade counts weak, and 
manufacturers have merely supplied consumptive wants. The 
demand for Egyptian yarns is not better, and values both of twist 
and weft keep somewhatirregular. In cloth, the reports received are 
not encouraging, and offers made last week have not often been 
repeated. Some transactions are mentioned in shirtings for China, 
but usually confined to few hands. A miscellaneous business has 
gone through for Levant and various minor foreign outlets, though 
mostly for limited quantities and for particular makes, Indian 
inquiries with any probability of acceptance have not been numerous, 
and the majority of orders, whether for shirtings or light goods, have 
been referred back. For the home trade alittle buying goes on, but 
altogether not of much weight. Quotations nominally remain 
unchanged, but in most cases a moderate decline would be 
submitted to rather than allow business to pass by. 


(1.) Comparative Statement of the Cotton Trade. 





| Price Previous Weeks in 1894. 



























fod Price Price, Price, Price, Price 

| 1394 May May. April! April April 

ea 10. | 3 | % | 19, | 12 

lg sds sdediad 

Raw Ootton—Upland wieiting..... per G3iz 0 8'§ O3)% Oden O 44 0 47% 
- tto, good middling.......  O 4s UO drs O 4re 0 4% 0 4% 0 4% 

_- Pernambuco fair ....... "0 4¢5 O4re G4rg O 475 0 44 0 43 

_ Ditto, good fair wis swe O 44 U 44:9 4 C 4H 0 dre O 41% 
Yarne—No.40 Mule-twist fair,2nd quality, 0 7 0 7 0 7 O 74 0 7% 0 7 
— No.3 Water-twist ditto  |0 6§ C 6% 0 63 O 67 0 6% 0 63 
2%-in, 66 reed, Printer, 29 yds,4lbe2ozs) 8 44 3 44 3 49 8 44 3 45 3 44 
oi os reed, ditto, Seal 2'4242,62\/62 62 

n, 60 reed, Gold End Shirtings, 374: | 

yards, 8 lbs 4 oza .. cee 5 10h 5 105 5 10k 6 60 60 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs.......6 9 6 9 6 9 6 19} 6 105 6 10} 
40-in, 72 reed ditto ditto,9 lbs 5ozs......| 7105 710 7103 8 0 8 U 8 OU 
89-in, 44 reed, Red End Long Cloth, 36 

WOMAR CD POD os cccsncaasessccdises Le ccccesean Wee € tbS. Beh. PS FED 

(11.) Comparison with Previous Years. 5 
| Price, | Corresponding Week in 
May en Annee 
| ygo4, | 1808. | 1992. | 1801. 1890. | 1889. 
| at 
Raw Cotton—Upland, middling...perlb! 6 3/3 941% 0 415 0 418 06% 9 6 
at > Ditto, good mid ada O apy OU 4re) & 4g) 0 Ore ae aoe 

- Pernambuco fair ..........| 0 413) © 476, 9 48,9 8 9 .s : brs 

~ Ditto, good fair... O 44,0 32:0 420 a 950 it 

Yarne—No.40 Mule-twist,fair,2udquality, 6 7/9 74 0 48 Oo ec Bf0 8 

so.in, og N02) Water-twist, "ditto | 8 G8. TH og Sim 4 1s 4 Ub 
reed, ter, 29 yds, 4 ozs ayy } 

‘in, 72 reed, ditto,” bibe2os|4 2)4 3,8 3/4 9/5 — 14 
» 60 reed irtings, 374 | : 
ards, 01s 6 O88 mee | 5 1056 68 81F ott oe 

4-in, 66 reed, ditto, ditto, 8 Ibe 120z8...;6 9/7 44 7 44) ; 10,9 15}9 8 
ae oa eats Sito, ditto, 9 the 6 cms | 7 lg 8 6/8 44) | 2 
. End io | aid 
at 4 7h 410) 4 74) 5 6'6 


— eee SO 
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THE WOOL TRADE. 





A very flat tone still prevails in the wool markets, Prices nomi- 
nally unchanged. 

Our Bradferd correspondent, writing on Thursday, says :—Things 
commercial are out of joint. The London sales have resumed where 
they left off before the holidays, with prices practically on a level 
with those of last sales for all combing wools suitable for this market, 
Here, in the interval between the two series there has been a fall in 
the price of merino topsof fully five per cent., and, although when 
the present series of sales opened there was a momentary steadying 
of values, matters have since gone from bad to worse. Prices for 
merinos are to-day the lowest on record, and the tendency is still 
against the seller. Unfortunately, this does not help the manufac- 
turer to make a profit, as, owing to the almost complete closing of 
the American market, and the stagnation inthe Eastern, Australian; 
and South American branches, there is such keen competition in 
the home trade that profits are out of the question. All-wool dress 
goods are now produced at fabulously low prices, and no doubt the 
trade in the long run will benefit by the better hold it has got upon 
the home market; but the position of manufacturers is a most 
difficult one at present. 

Messrs Charles Balme and Co.’s wool report, dated May 16, states: 
—‘The auctions, suspended since the t1th inst. for the Whitsuntide 
recess, have been resumed this evening. The attendance of buyers 
is fully up to an average, and competition for crossbreds, and the 
better descriptions of merino produce, is well maintained. Some 
irregularity, however, is noticeable in the prices paid for inferior 
merino greasy staple, of both Australasian and South African origin, 
as compared with the rates ruling prior to the holidays.” 

Messrs Sanderson, Murray and Co. report to-day (Friday) as 
follows :—‘‘ The auction sales, after the Whitsuntide recess, were 
resumed on the 16th inst., with only a moderate attendance. and, 
except for crossbred descriptions, competition was weak and irre- 
gular. The former, though still in good demand, are taken 
freely both by the home and continental trade, show a tendency in 
favour of buyers. We are able to report a slightly improved market 
for the best P,P. greasies, owing to a small speculation operation on 
American account, and prices, when suitable lots are offered, are 
more regular, although not quotably higher. Inferior descriptions 
of merino continue quite a drug in the market, and are difficult to 
quit, even at a further reduction. The total offered to date is 
150,457 bales, of which 14,669 bales—9°75 per cent.—have been 
bought in. Tallow ia very dull, and at to-day’s public auctions, out 
of 1,278 casks catalogued only 274 casks passed the hammer at 3d 
per cwt decline.” 


The following isa list of the London Colonial wool sales which 
commenced on May I, being the third series this year :— 








3ale Number of Bales sold. 

Date. Sale Pmpt. ToHome To Foreign 

May. Selling Brokers. No. May. Buyers. Buyers Total. 

1 ...C. Balme and Co. ...... iecpioai eee ee 6,000 
Jacomb, Son and Co............. ae pee REOS » sicias COP rccnact 4,800 

2 ...Buxton, Ronald and Co. ......1 ... 16 cco 7,100 1... 5,200 ...606 12,300 

3 ...H. Schwartze and Co. ......... Bist: BE toseann, Gee tunes.) Cs tiene 10,000 

4 ...Du Croz, Doxat and Cox ......1 coo 18  ceccce 6,600 ..... 62 |... 11,800 

5 ...H, P. Hughes and Sons ...... Riise. FO? ccciee ORO Taiscs 6,600 13,100 

7 ...C. Balme and Cc......... Lor: eee 6,200 . 11,609 

8 ...Jacomb, Son and Co, .o.....0:2 00. 22 coveee 6,700 pees 12,400 

9 ...Willans and Overbury ......... S cass SP) weed, Se eee Se “ce 
Windeler and Co. ..........c000 a ae CB cus BED Ta 

10 ....dohn Hoare and Co, scccssscccssd cca 36 crcsee a 4,829 wesc 7,160 
H. Irwell and Co. .......ss00eees Be aw onan ea aay eee 6,000 

11 ...Thomas and Cook ............+.. 3 3 Tw aened. 5 ses. dene .ootien -daten er 
Buxton, Ronald and Co, ......2 20. see ceoree 5,900 seesee 6,560 ..... . 11,450 

12. 

14 =} Whitsuntide Recess., 

15 .. 

16 ...H, Schwartze and Co0..........2 6 BO see. 3,800 woe 4,900 20. 8,700 
17 ...C. Bale and Co. ...cccccrsesceeD coe SL covcee 5,5U0  ceccoe 5,300 coovee 11,000 
June 
18 ...Du Croz, Doxat, and Co....... BP uke: *h BO dses” | seceee: ‘beaees, , Sostes saeten: rien 

H. P. Hughes and Sons ......2 20. ++ cvseee sevens eedees — seneee paths Wake 
19 ...Jacomb, Son and Co. ............ Rak. | Scan 3 ne ae OA Cree 
91 ...H. Irwell and CoO. wo.corccssosce-D coo & ve a a aoe wens 
Willans and Overbury ......... Sere eee oe ee weuses ee eevees 
22 ...Buxton, Ronald and Co. ...... BD csa: 1G ales 1 Wiles eeacd sees <i Vakated 
43 ...C. Balme and Co. ... ........4 Bice 6 cecens | cheisa!. teeent son; “sesei . 
24 ...Du Croz, Doxat and Co,......... Bice TF cacece : csesoe seuash | auavew, "beeedh’ ) socked 
John Hoare and Oo. .. .00.0:00:B soe tee seveee svn eee woecee eu woesse* sevens 
25 ...Jacomb, Son and Co..,.......... Bi cce: We  etcene | tdanps, “smpnnts  s0eeed careees | deed ° 
26 .. H Schwartze and Co. ......... 3 De ccanes |) dahead cheeses: maupes Soheda -cesene 
9g .,.Buxton, Ronald and Co. o...4 66 LL seseee  coesee  erees 6 \teaten tenn: aaah 
Du Croz, Doxat and Co. ...... ea ee ee ae teccse cores ° 
29 ., Willans and Overbury ........ 3 38 den | ccseee cose ° 
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THE LEATHER TRADE. 





There has not been much inquiry for leather during the week. 
A s odaiaae retail trade is being done, which is somewhat curtailed 
by the holidays, which always lessen the demand. The stocks of 
goods are sufficient in almost all cases to satisfy the requirements, 


0 ls 1, ' Prices are unchanged, 
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JUTE, HEMP, AND FLAX TRADE. 


The depressed state of trade in Dundee, with recent failures, and 
the non settlement of the American tariff, renders the demand for 
Jute very slow. Reports of the new crop appear favourable, and 
business has been done for arrival, August-September shipment at 
£14 for first marks. 

Flax is unsettled, and lower. 
to £26, c.f and i. terms. ; F 

Manila Hemp is firm, with hardening rates. Fair sold, to 
arrive, at £20 5s, June-July shipment; the same, on the spot, 
£27, and good seconds, £17 10s, c. f. andi. terms. Receipts last 
week were }8,000 bales. 





ee tae era 


To arrive, Riga crowns quoted £23 
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COLONIAL AND FOREIGN PRODUCE MARKETS: 
Mincing Lane, Friday. 

The Bank Holiday has restricted operations in the market 
generally. 

SUGAR.—A quiet tone pervades the market, and Beet is easier to 
buy, owing to increased supply. Closing quotations of 88 per cent., 
May-July, lls 6d to 11s 74d; next season’s, October-December, 
11s 14d percwt, f.o.b. Retiners have made few purchases. Cane 
sugars have been without material change. Public sales were 
resumed to-day, and a large supply of crystallised West India 
brought forward. A few parcels have sold by private contract, and 
500 bags Madagascar at 14s 3d. No business in low brown sorts. 
Retined is easier. Yellowcrystals sell at 14s 9d to 15s 3¢ per cwt. 
Foreign dull. French crystals, No. 3, 13s 6d to 13 74d, prompt ship- 
ment, c f. and i. 


—$<<<$<— 
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Imports and Deliveries of Sugar into London trom commencement of the year to 
May 12, witb —— remaining at the latter date. 
1394, 1 


























893. 1892 1891. 
Tors. Tons. Tons. Tone. . 
*  Beapertet ... cocecccsessrscens «BOOUO we FE 94.400 ... 124,600 
PIII cnevsesenssnine cesses 80.200 .. 81,400 102,200 ... 114,800 
Pee 33,100 ... 34,800 
Stock United Kingdem 66,200 88,900 109,300... 121,000 
arate cwt.... 8/0 8/3 11/3 9/0 9/44 ... 10/0 10/3 
Crystallised West India 14/ 16/0 ... 19/9 21 .. 16/ 18/0 ... 16/6 19/0 
Beet, 88 %,f.ob. ........ fle ... 17/108 180 ... °13/0_ ... 12/0 12/1h 
Fine French loaves,fo.b. 16/0 ae IO Ee | ine 1 ns 17/6 
Java arloat, No. 15 to16 14/0 14/3... 19/0 15/0 15/6 15/0 
Tate’s cubes, No. 1 ...... ae 23/0 20/0 20/6 





To-day 9,200 bags crystallized West India went at easier rates, 
the bulk selling at and since at 13s 6d to 16s 14d, being previous 
rates to3d under. 40 casks Barbadoes bought in. 

RUM.—The stock of West India has increased to 23,750 pun- 
cheons, Sales last week and this amcunt to about 800 puncheons, 
chiefly Demerara, with some Jamaica upon former terms, which do 
not transpire. 

cocoA.—Public sales of good extent are declared for Tuesday. 
The stock, corrected by inspection, is rather large,amounting in the 
aggregate to 86,140 bags. Nothing of interest has transpired by 
private contract. To-day there is business in Ceylon up to 83s. 

COFFEE.—-Prices were 1s to Is 6d lower at the public sales resumed 
yesterday, and the importers had to buy in part of the supply brought 
forward. The smal! quantity of fine available obtained about late 
rates. ‘‘ Futures”? are weaker, and the Brazil crop estimate now 
remains 6} to 7 million bags. ,The next Dutch sale on the 22nd will 
be small, viz., 22,100 bags 100 cases. Good ordinary Java valued at 
5l4c. At auction here 517 bags Kast India, chiefly in small lots, 
went slowly, at easier rates. 4,018 bags Costa Rica about three- 
fourths sold: ordinary mixed to fine ordinary, 65s 6d to 90s ; grey to 
colory, 90s 6d to 96s; good middling to fine, 97s to 104s 6d. Of 
. 6,747 bags Foreign kinds a fair proportion sold: Guatimala, 85s 6d 

to 91s 6d ; low middling to good, 92s to 97s ; fine, 104s. Columbian : 
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pale, 84s 6d to 85s; grey to middling, 89s to 94s; pale Peruvian, 
78s 6d. 500 bags Rio, on quay terms, bought in at 79s 6d to 83s, 
43 half-bales yellow small berry Mocha sold at 110s per cwt. 


Imports and Deliveries of Coffee in London from the commencement of 


to May 12, = Stocks on hand, the year 





> 1893. 1892, 1891. 
Tons. Tons. Tons. Tons 
Imported ....0..0000 see 19,900 . 21,450 .. 23840 .. 1820 
Delivered, home use ; a) wm «O00 ww G10 2, 6 
oe export 20, ** 6,920 see 9,990 oe 8,169 
IIE 5.x seeeroneve Sti . DO. HO .. See 
Mid Ceylon ... ewt 103/108/ .. 104/ 107/ ... 102/106/... 103/ 106) © 


Delivered last week 998 tons ; landed, 1,960 tons; increase in stock, 962 tons, 
Closing Prices at this maranaes Call 
ept. 
sos TD was 


July. 
72,6 


June, 


Oct. Nov, 
Fair Channel Rio ..... ee. | ee 


67/6 .., 67/3 x) 


To-day’s sales included 229 half-bales Mocha, which were bought 
in. Of 223 bags East India very little sold. 4,060 bags Foreign 
part found buyers: foxy Guatimala, 84s 6d to 83s; good to fine, 95s 
to 102s. 
TEA.—The trade demand is, as usual, small during the holiday 
week. Latest telegrams from China advise settlements of new 
season’s congou for Russia to date as 41,000 half-chests more than 
last year, and for London rather in excess. The former buyers paid 
| up to 2s 1d for fine Ningchowin Hankow. There were 1,730 

packages Ceylon offered by auction here yesterday, which realised 
firm rates. At the first public sales of new season’s in Calcutta, the 
first high rates paid for fine qualities. Here business will be 
fully resumed next Monday. Indian, July, quoted 7 ;‘sd per Ib. 
China quiet. 

RICE continues dull. The business reported has been a cargo of 
Moul!mein, May shipment, 2,200 tons, for Fiume ; one of Necrancie, 
same month, 3,200 tons, at 5s 43d for the Continent. Rangoon 
quoted 5s 44d to 5s 9d, open charter. The quantity of Burmah rice 
actually exported has to present date been nearly 100,000 tons less 
than tosame date last year. Nochange has transpired in cleaned. 

BLACK PEPPER.—The market is inactive, the only business 
reported being 25 tons Singapore, to arrive, including some near at 
2 11-32d. 

WHITE PEPPER continues quiet, with the present heavy stock of 
2,830 tons. 45 tons Penang to arrive, and part near, sold at 2)3d 
per lb. No reported sales on the spot. 

CLOVES.—The extremely low prices of Zanzibar lead to more 
inquiry. About 2,500 bales sold for delivery. June-August, 24d ; 
to September, 2,4 to 2 11-32d per lb. About 3,100 bales were 
landed last week, which increased the stock to 53,5140, bales, being 
larger than at any former period. 

PIMENTO.—There is not any feature in the market, which remains 
quiet. 

FRUIT.—There has been some demand for currants, with sales of 
good extent. Provincials continue depressed in price, selling at 
8s 6d to 10s. Other kinds range chiefly from 14s to 24s. American 
advices and some rumours about the crops have led to the partial 
improvement. Valencia raisins meet with more inquiry. 

NITRATE SODA is again easier, selling in Liverpool at 9s 9d to 
93 10jd per cwt. The latter price quoted here for refined. 

SHELLAC.— A few sales have been made, including TN second 
orange, September-October, 108s to 108s 6d,and the market is 
quiet. ‘here are some arrivals. Shipments from Calcutta include 
5,900 cwts to the United Kingdom. 

GAMBIER inactive. Sellers for distant shipment at 17s3d. 50 
tons Junc-July shipment sold at 17s 14d per cwt. 

CHEMICALS.—'There is scarcely a change in the market beyond 
fome recovery upon sulphate ammonia, now quoied about £13 10s 
to £13 15s per ton. The market generally remains dull. Sulphate 


quinine offered at 114d per ounce for German make, Chlorate 
potash 7d and under for delivery. 
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pRuGS.—Aloes steady. Bark quiet. Camphor easier. Gum 
arabic, very little doing. Olibanum steady. Ipecacuanha, musk, 
and rhubarb quiet. Senna steady. Opium flat. Essential oils 
mostly steady. 


INDIA-RUBBER of fine quality remains at 2s 93d to 2s 10d per lb. 


METALS.—The changes have been ina downwarddirection. Since 
last Friday copper has fallen about £1 10s, with a quiet tone. About 
2,100 tons G.M.B, sold on the Metal Exchange, at £39 103 10d 


| down to £38 8s 9d per ton cash. To-day arecovery, three months 


uoted £39 12s 6d. English, tough, £42 to £42 10s per ton. Tinjhas 
Zostincs, through holders selling to secure profits, but a good busi- 
ness done down to £70 10s cash. The marketnow steady. Three 
months closes at £71 7s6d to£7l 10s. Banca, 454 fl. There is not 
any change in pig-iron. The Glasgow market now dull. Stock, on 
warrants, 310,087 tons, being a further decrease. Soft Foreign lead 
continues to sell at £9 2s 6d per ton. The importers’ price of 
quicksilver is still £6. Spelter firmer, at £15 15s per ton, ex ship. 


Closing Prices on the Metal Exchange To-Day. 


Glasgow 

Straits Tin. Copper G.M.B. Spelter. Pig-Iron. 

Per Ton. ver Ton. Per Ton. Per Ton. 
£70 153 ns £39 33 9d an £15 15s . «41s 6a 


LINSEED. —A good deal of business has been done in Calcutta 
seed, but latterly at easier rates. 36s 3d to 36s 6d is about the value 








Commerciai Cimes.—LMieekip Price Current. 


Tha prices in the following list are revised on Fridav with ths assistance of an eminent firn in each departmant, 
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on the spot and forward ; 37s, via Cape, May-July shipment. Bom- 
bay, on passage, quoted 37s to 37s 3d; for the Continent, 37s 6d to 38s, 
holders asking more. Various cargoes of La Pata sold at 35s 3d 
to 35s 6d, on passage, to July shipment. There is a large quantity 
of Bombay afloat to London. 


OILS.— Sales in olive continue of small extent at eazier rates. 
Mogadore quoted £29 10s to £30 per tun. Fish oils are almost 
nominal. Cocoa-nut remains quiet. Ceylon, on the spot, £24 5s; 
to arrive, £22 5s, c. f. and i. ; Cochin, £28 10s to £29 and £23 15s to 
£25 10s respectively ; near, £2710s. Palm, £23 10s for Lagos, on 
the spot. Cotton firm. Crude, £18 15s, on the spot, and to August. 
Refined, £21 5s to £21 10s. Linseed oil steady, and unchanged 
in price; on the spot, £20 15s; 236d morain barrels; last tour 
months, £19 10s. The market for English brown rape is inactive, 
closing £19 10s to £19 15s on the spot and to the end of the year. 


PETROLEUM OIL.—American, 3fd to 33d; Russian, 3gd to 34d per 
8 and 8§ lbs. 


TURPENTINE.—A firm market; 21s 91 to 22s, the quotation 
according to position January to April, 22s 9d to 23s. 


TOBACCO.—There has continued a general disinclination on the 
art of the trade to purchase beyond their immediate requirements, 
ut some few sales of American were effected. There is nothing of 

interest to report regarding substitutes. 
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. Rio, “ angel, C ree ee nk. REE oo ceseee 18 0 18 ¢ WN cave vescs 4S } d Osylon— 
Good frst to low say #5 : 2 ; St. Petersburg 12hd 23 0 34 0 it eeks carne 710 #0 Of African ....... tas © CO. 8 6 Bkn and Fannin 09 4 09 4 
Fair tu gd. channe. : —_ ghead 0 0 0 0 pe 2) 0 6 0 | Jamaica, low&ord. 62 9 68 0 Good to fiae .. 0 8 1 2 
Oommontolow fair 4 © *S © | pRUIT—New. fast India ....... . © ¢8 Do. mid. to fine 79 9 119 1 Broken Pekoe .... 9 7 Ot 
Bantosgoodaverage 8 0 €0 © | @urrants ....duty2s8 4 . . Olive—Spaniau...... 3¢ % 3621 | Mace ........ perth 4 6 3 4 Do goo tofinst t 4 2 8 
OHEMICALS-- «te 4 Patras ....per cwl 1% : = 7 iin 0 0 © 0 | Nutmegs, goodtofine 3 4 3 2 woe Kouchong  €¢ 2-68 
Acid, citric .. perlb t 3f 0 0 Vostizza ... -lk EeGRUE . oosc0s00e . 32 0 320 Smalltomedium.. 1 6 % 3 e OBING ........ 09 1g 
Nit = 3 0 3h Gulf ....-.. 16 0 wf 0 Mogadore ........ 3' % 3110 | Chillies—percwt.... 27 9 35 0 OO ccrdcarpence © @. 618 
Ounlte epepaqreases 0 3 0 33 Provincial .... 8 0 12 0 Seeds, Linseed, p ton 2) 10 z)%6 umnen en fine... © 105 8 ¢ 
Tartaric Knglish.. 0 10g o 11 | Figs,Trky.p.ct dtypd 25 4 70 0 |" Rane refined Kong 2: 5 0 0 | SPIRITS—Ram, dty.p of gal.10/10 Wooten punter end Hwu 
Foreign .......-. = 108 0 10h | Balsing, dty 7s. per cw 5 og 9 | Brown, og Me HE Be SP ss 24 | Momslfir--p load 25 0 63 
y > werecesesese =o ad, Jruc ‘ 3 .. , . : *- G , 7 
one 8 .o ees Relected .....2.4+- . : - : sana a ng ne 5 prine marks .... 3 6 4 4 ane Nag Timer 3 v S 0 
° “y UD sand secesecses 5 Be 2300 29 0 emerara, proof... O11 1 1 adared pine ., ‘0 » ’ 
| + cael gta FS 9 - Ps Muscate! (layers).. 30 0 00 0 ae cos Pe 4st0 00 Leeward isl, of.. O86 1 4 — yel. pio,ir~- 72 6 95 © 
Pp . g vo 23 6 | Sultana ..........13 0 3) : Lard,American...... 40 v uv | EB Land Mauritius O11 1 0 al oa 7 uv ia 6 
owder .. 1 0 6 O |. Bleme ...........+ 23 ; ; Q | Petroim Oil per8 lbs 0 32 0 $5) Brandy, duty 108 104 per proof gai a a ; ) 
Ashes, pot per cwt. 25 0 25 0 Ganges, 8. Raaiep.s 00 8 o | Dll Cakes, Lusd.,B0g ass No, Vat.14 | - Se nes 
90 00 seccsecere © : WP GORsic ccc c0ere ‘ oe eet ° 
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Bleaching powdercwt8 3 8 6 | 7% Sistenbs 7 0 6 ed3s— oss 3 in bhds ta 2390) pnt | Morway, Potrsvatd £5 0 «7 1) 
Borax Kngl., ref.cwt 22 6 23 6 eine selected 70 le 0 Linseed, LaPita afit 35 ; i Swedish, good . lt oO 16 
. 416lba37 0 vu O 1393 ..9 3 » @ . ’ ve io 
Cream tartar,lst owt 63 0 6s 0 | Malaga haif chests 0 9 0 0 Bee erste ibe 3¢ 9 0 O | Corn spirits, pfdypdi2 3 ‘2 4 COMMON «....046 81) Ld LO 
Corrosive Bublimate 2 3 0 4 | Nute—Breelona,p.bg 2) 0 2) 6) pore 'verosepsiélbs 00 ° 0 | Spirita,to.b. Exprin 1 3 1 4 Mate, cecerevere OO 16 Bp 
Iodine ...... peros @ » © (2/QUTTAPCHA—fine sd 8 d Calentta... ...6-- 22 6 0 ¢ Malt spirite, duty pd 39 6 6! Goede oss plas o = = = 
Potash, bichrmt. pribO 4% 0 4i\Genuine ............ 3 6 6 6 | PLUMBAGO— surrerag. "°° °° 9%) “lh tad =. 18 6 
Ohlorate .......... 0 7 0 7h HEMP—Per ton & « 6 6 | Ceylon, lumppercwt !1 0 16 0 O6L trates =:¢ wie Pe ca. 6 b&w a 
Hydriodate ......11 6 IL 9 jg Petersbg., ciean 2 0 0 0 | PROVISIONS— z a eee ® 33 American spruce... 6 0 IL T 
1) pot 21 0 82 0 | Butter—Corkpercwt 0 8 0 9 wt a +o ei : 
Prussiate ....... - 0 103 0 198) Manila, fair, on spot : i763 9 64 0 dT Me { Sod 9 6 9 10;| Pitch Pine Pianke Il o 13 19 
Bulphate per ton£i3 i7 669 9 | JUTE “good to fine.. 1510 19 0 AustralianandN.Z. 6) + rate o sees 4) Darscdek 40%t.3in.16 0 47 0 
pitate.. perib 2 @ 0 9 |" Lowtofair........13 0 15 0 | Kriesiaudfrsn,fine 3) 0 4 0 SHELLS—M.-o P. per cwt Staves—Baitic p millels0 019) 0 
Bal-Acetos.... perib 0 5 0 53) Qoir Yarn, gd.to fine 14 © 35 Jervey idechces * 1090303 0 | Menino ese 4000 | Mow Keck pipe .... 9% 10 06 © 
Sel Ammoniec pr cwt3? 9 s : Commontofair .. 9 0 13 0 vores ay 0+. <0 cise 01 Memes... ks 649 6 | eamacnen 
Sppe Miserhanten.ton 5 ee ¢ 9 |HIDES,Oxr&Cowplbs do s da Brittaay roils doz. Ibs 16 13 6 Ggéney cecbees seers £5 0 £6 15 duty 8s 2d per Ibe 4 g 4 
yao = S vb 9 6 gL) Galted,B.A.&M.V 0 3 0 6j Baconsngd.—wirta 5! 0 64 ¥ - Australian .... £4.15 £6 1) | Oho, pec lb, bouad ., 0 4) yt! 
Oaus ¢, London .. eve R. Grande ...... 9 3a 0 43) “Pinerick .....--. 6) 0 61 0 | Bombay ..........6686 64136 | Virginialeaf........ 0 @ 1 8 
-++ 0000-83 3 6 0 Australian ...... 9 2 0 3 Oork secccececs 55 0 fo 0 | SUGAR—per cws — strip6......04 1 6 
lead white,cwt27 6 28 : Oape ...---.----6 Y $ 9 3h) Gontinental ...... 03 0 Gt O | Brit. W.Iudia,syrapsit 0 15 0 | Kentucky leaf ...... 0 4 1 8b 
ect WO sas sosceseee 0 Dry—B.A.&M.V. 0 4 © 63) ons York ..... . 93 0113 0 | Orystailied ......14 6 17 0 — astript... 0 44 0 9 
a aie ccna, 0 St 0 6 Trish ...e-«-.---- 80 © 100 © | Porto Kico, Grocery vu 0 J Y | Megrohead—daty 46 0 6 1 & 
eee 1400 China ...ecere O & 0 6 [pond waterfordand Mauritiuscrystallised 14 9 1% 9 | Golumoiau leaf ; 
ae se se Zanzibar ..... ooo 0 + 0 6 Limerick bladder 60 0 0 0 =~ Grainy.... 0 0 vo 9 duty3 perlb 0 1h @ 6 
+ mpovenee 2 2 ES Dagens Rasoies 0 23 0 = Cork and Belfastdo 54 0 60 0 ayrepe -- agemsacesees iL 0 12 @ Havanna ......... 14 6 8 
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Gilses tons SS at 9 | BORG, Magiehpewt 6 & 7 10 | ee eh... 00 0 Native browa .... 9 9 9 6 | WOOL—Knglish—por pk of 240 1b 
phur flour ...... i DIA-RU BBER—per |b 7 & Oana- Madras, native...... 0 0 v 4» Fleeces $. Da. hggs. £9 10 £11 19 
Vermilion Eng. pit 2 3 0 0 | et eee sesesase & 9b 2, 9}| Beot—Amer., 0 @ 9 0 |. daggers, Cane .... 8 3 8 6 Half-bred boggs ¥ 10 10 19 
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loos: Fine Iprettto 0180 0 |Mudrn Volore-.2. 00 Sikes capes 86) 6% Bradt brown. 08 8 8| geendgoe ee ish ts 
Cape, good t 23.0 00] Native.......... 1 0 3 6 |Saigomcf&i i. & ) 2 © | pein crystallized ..16 0 15 6] ooared averago.. 1 1h 1 2} 
Aniseed, China, star 65 © 7) 0 | Kurpah, good to fine 3 3 ; ; es ‘Amst. 00% 39 09 FTUPS .eeeeesereee 10 0 AL : Gress pre. © Sais O98 6 Hy 
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Benjmn sua 7% 15 $24 Lowtomedum ..inw 0117 6 Pieces .....00c-00 13 C ib 3 Greasy averase.. @ 62 0 6 
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Chbanum, drops.. 25 6 65 6 | Dressing Hides...... 0 § 1 8 | SILK— pib 11 © © © | Cavsasy—to.b. in Holland Tie., Good ww saps Oil O11) 
Ipececuaciia eee ae Feet ., Bagiish o 8 t ° Cossimbusar ....11 0 OW Bapeeess SOS? sees . =° . Mew og $ 5s € tes 
coocee 5 DO 6 EG Horse ee 1oe0e0 A eereee = i 
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BRITISH FUNDS, &c. 


Dividends 
ue, Name. 
Jan. July.. New 834%, red 1894 .... 
Consols 3h 7 until pee 

Quarterly... then 2} %, “red. 1923 . 

Do .. Do for Acct June 2 . 

MO oe 28% red. a enietbownt 

— ? red. 1905 ....++ nalel 

To .. 3% Local om Btk. 1912 iat 
Peb, Aug.. Annts. 1908(Red sea Tel) 112 12 | 
Mar. Sept. Exc eee Mar. 38%, Isp ns 
dupe Dec une, 29% ....--+: 


April Oct... Oued Tee. 


col. or mea S we 9/> 
April Oct..; Do Bonds 1910.. fae z 


April Oct... Do Bonds 1913.. 


ar. Sept... Egypt. Govt. Gtd. 32" fo a 


Jan. July... Mauritius 3 % Stock 


Feb. Aug... Do Rupee Paper 
deb. Aug.. 


(United Kingdom ) 


Amount 


5 








S. 4 
16,961,638 Metrop. Con. 
19,460,000! Do 3 ° Btoc 
3, 700, 000) Do 1919- 49* 
686,000 Com. of Bewers (C 


( J. .00 
of London), 1905..*.... 3 103 


1,816,40€ |Cor. of Ln. Bds, 96-8"... 
218,600) Bonds, 1912" . 
796, 400| Debentures* 


1,319,445; Do do, 1947*. 
740,546 Brigtn Cor. Red. 1946". . 
2,235,860| Bristol © orp. Deb. Stk. .. 
1,222,600 Cardiff Stock, 1935" 


600,000 Hu 


2,302,960 Leeds Corp. stk. 1927.. 
1,066,544) Do do 


1,29£,493| Leicester Corp. Red. Sux* 3 


6,698,7 17 Liverpool Corp. Stk’... 
8,774,735 Mane 


300,000 Middiesbrough* . 


679,260 | Newcastle Cory. ‘Fed 


1036* ° 
894,120} Do Irredeemabie.. 


$76,681 Sheffield 1898, _ 
866,070) Do 1y25, Do 
852,240) Do 


160,000) Windsor Cor. red. 1918 . 
600,636 Wolverbmptn Corp*. 


* Free of Stamp ae 
CORPORATION BONDS, 


(Colonial and Foreign.) 





Borough of Timaru (N. een 
Pa (U.8.) Bterling.. 


City ot Buevos Ayres Deba, . 
City of Cape Town, 1943 . 


| Do Consolidated .......... 
\City of Hobart Town Gta. 


Do 
\Cluy of Montreal Bic ling 
Do of 1874, 
| Do of Is7@. 
i\City ot Oltlaw Bter 


} bo 
i OD Giatetisdccncees 
| 


ae eens wae eT Interest. 






2aoonr 
- 


Do a’ %, 20 year Del 


|Olty of Quebec Con., 1875 
UE cha cénc snesen 
Do Sterling Debentures . 





City of Rosario Ster. Bonds.. 





[Otty of BYERET  ccccccces 


x: ‘ae tates 






} 


Do Greciing con wenebe 
\City of Well 


we 
@ Oto 











aterest. 


.. Turkish Gtd. 4%, 1855.. 
April Oct.. Bank of England Stock 332 8 
Quarterly... IndiaStock 34 % red.1931 109 

o .| Do Stock 3°/ red. 1948 a 


Isle of Man 34 % Debs.. 108 _5 
CORPORATION STOCKS, 


Prices |Amount) Due. 











8,660,000 Birm ingham Corp. 1946* 3t 116 





494,419'0 roydon Corp. ». Jred.*.... 3 nT i in 
1 Cor. Bt 1943*.... 3 





ester Corp, ...... 
4,628,599; Do Red., 1941* ........ : 
33 103 7 s, a 695 Jne& Dec. DoIns.Stk's3 4 
997,566 Apr.& Oct.. Do4/Cna.Inc.4 112 13 
‘3h 116, reat 6Jan.&July, Do Con. Ins.. 
170,000 May& Nov. Ceylon ...... 43/105 7 
707,500 Feb. & Aug, Do .......... 4102 4 
450,000 May& Nov Do Inscribed 3 | 96 97 


3,069, 000|Nottingham Corp. Stk.* 3 ron 
704,000' Portsmouth Corp.*...... > 113 i4 
486,710 Reading Corp. Stk.*.... 


1,006,114 Feb.& Aug Do Inscribed 4 109 


$24,690 S'thamypt’'n Corp.1945.... 34 
297,200/Stockton Corp., 19v&.... 
$00,000 Swansea Corp. Stk..*.... 
122,624 Weymouth Regis, 1918". . 
69», 5800, Wigan Corp, red., 1921". ¢ 


3,509,028 Jne.& Dec.) Do Inscribed 34 1v0 
3,021,400 { 1893-94...... 5 | 


7,201,000 Ja, & Juiy| be 1903-10 .. 4 [104 


11924200 Mar. &Sep, 


Red'm 


| ante 





29160302 
Ancient iia Harbour Per “107 9 ‘ 


eee 1917 106 7 
Borough of Napler Con....... 


ROO ORE R eee tener neaeeee 


\City of Auckid “Gons. Act, '79 1930 123 
De Debentures, 1883........ 1938 


° 8,447,135 
City of Chrisishureh (N.Z. a Ja. & July! 


City of Dunedin, Debs. ...... ~ 1926 122 ’ 
| Do Redeemable ........ -.. 


City of Lendon{ Ont.) lst Pref seus 
Do Waterworks ............ 


1,365, 34 
lctty of itelbwurue aveeusenee ” Apr.& Oct.| Do 1916...... 4 |1¢0 





Loss, 750 Ja. & July) Do 1908...... 4 101 








eOOnoner 


2,706,600 Ja, & July Do Ins. 1920-40 34) v7 


City 1 kroviacnce Coup. bas, 1805 jou 


BEE wee: 


3,346,700 Ja. & 
9,336,000 Apr. & 

6,000,000 Ja. & 
12000000 Ja. & 


\City of Kome sna vo 8th Issues’ .. 
\otty of Bouth Melbourne .... ae 104 


lot i le oesasee rae ° 

of Toronto © ochameae 
Do W aterwork Debentures 1996 102 
peering Cons, 4 Deb. eee. 18981101 6 
Gen. Con. Deb, ........ 


ngton Con. Deb,'1907 116 18 | 


Oatoara i = So Sh 


tase Boara, i¢ ses 


De, aes sere ‘187. 


6 | Do Improvement Loan ....) .. [118 20 

6 | Do Waterworks Debentures 1929 118 = 

: chy of ye Sispioss aves sot MT 20 
RU ren oe 

8 epee ath (N.Z.) Har Ba. Gta 

6 awe (N.Z.) Harbour Ba. 1929.130 22 

4| Bra, of Works Debs/1921\101) 2, 

b emis aon Trust 1908 i 

aa we Seamware trem sxeees (1016 107 9 

6 iN arbour Bonds ...... 

10) Plymouth Harb, Hed. 

. x m+ fi 

e 

a 





THE ECONOMIST. 
London Stock Markets Wrice Current. 


FOREIGN 8TOCKS, &c.—Con. 


CORPORATION Bonne. ie. 


Closing | a — or eal 


a 
| Name. 3 
% 





Do Debentures ....... oeeee 1921, 91 93 
Do Con. Bonds ... 1934, 91 " 





Port Elizabeth ‘* Wate * 106 
POPS TOU .ccessccccve lasvaet See i 
DEED ccc ciuhecnsetcas 7805 109 


5 lrimare Harbour Board Debs. 1914 100 : 
Wanganui(N.Z ) Harb. Bd... 1905 96 99 


4 Westport (N.Z.) Harbour Bd.. 1925 105 7 


a With Coupons July, 1891. 
* Subject to Drawings. 


All the above bonds are £100 each, with) A 
gqithe following , es —— of Win-| F 


6 % Debertures 
1 “Teity and 4 


St Louis City Fw dy £200. 


COLONIAL & PROVINCIAL 
GOVERNMENT _SECURITIES. 








BONDS, LOANS, AND 
Present TRUSTS.” \Closng|Present |Dividend | Name. ‘Closng 
~ | 





| 


£ % | 
106 ,000| Ja. & July Brit. Col., 1907 6 120 25 


64,400 Ja. & July|Brit.Guiana.. 4 100 2 


53} 600,000' Ap. & Oct. ~_ ee Rly 


cccsee 5/109 11 


6 \4,729,700 My & Nov. Do" 1008-608 4/105 7 
2 7,279,300 My & Nov. Do Insc. Stk 4 |10 7 
2 |2,€20.021 Ja. & July Do Red. 1910 4 108 10 
6 |3,863,114 Ja. & July Do Insc. 1910 4 07 9 
476,100 Jne.& Dec. Do Dbeutrs, 


| _ 1909-34 .... 38.103 6 
4,523,900 Jne.& Dec.) Dodolnsc.8k 35103 5 
625,200 Ja. & July) DoRd.1910-35 4 108 10 


3,374,000 Ja. & July’ Do Insc. red., 


| _ 1910-35 .... 4 108 10 


6,528,533 Ja. & July: Do red. 1938. 3 | 954964 
1,339,600 Apr.& Oct. Cape1900 1%,.dge4} 107 9 | 


679,500 Jne & Dec., Do 1879...... 44 108 10 
451,900 Jne & Dec.) Do 1881...... e 104 6 
587,€00 Jre& Dec. Do 1917-23 .. 4 112 13 


4 133 33 {2,198,025 Jue & Dec. Do Insc. 1923 4 111}12) 


498,600 Jne & Dec.; Do 10-40 Deb. 6 


126,600 Mar & Sept Fijian Gv. Deb 44 10¢ 
91,100 Feb. & Aug Jamaica, .... 4 104 


346,700 Ja. & July Manitobs,1y10 6 (113 
161,000 Feb.& Aug. Maurits. 1895-6 6 100 
63,000 May&Nov. Dol Skg.Fd 4} 101 
70,900 May&Nov. Do Consl. Db 4 i01 
768,700 Mar& Sept Natal ........ 44 108 
97,000 May& Nov.) Do Debs. 1926 4 109 
211,900 May&Nov.! Do 10-40 . 6 100 
276,181;May& Noy. | DoCons. Insc 4 102 
3,026,444 Apr.& C ct.| Do do 4 111 


a ee 
K-wonrc 


(Ja.adiy. a se0s Wales, 


C—O 


Jaap. D ee 189501902 6 101 
285,700 Ja. & July | 2% drawgs 6 |102 


813,700 Ja. & July! Do 1882 Loan 4 \104 


9,686,300 Ja, & July) Do Inscribed 4 |1075 Sa 
16500000 Apr.& Oct.! Do Inscribed 3}, 98 99 
Do Inscribed 34 974 84 
375,500 Ja. & July N. Zealnd,1914 6 116 is 
1,056,200 Quarterly | Do Cons..... 5 107 g 
19,800 at &(ct,) Ro Prov.Auc6é 101 3 
ay&Nov. Do Insc. Stk. 4 (108? 94 

3,407,387 Ja‘& July! Do do Shi 4h 28) 5 
"746, 000 May& Nov. eee 6 105 7 
0 1906...... 6 16 8 

731,306 Ja. & July! Do1gly..... - 45.102 4 
600,000 Ja. & July) Doigi2...... 6 1012 


834,200 May& Nov. 


284,600 Ja. & July Queensland, | 


Un atens . 6 103 5 
9,004,800 Ja, &Juiy Do 1913-15 . 
10866900 Ja. & July! DoIn. 1915-244 05 6 
Do Inscribed 3$) 363 6% 


374,200 Ja, & July Sth. Australia, 


| 1894-1900.... 6 |100 i2 
604,700 Ja. & July | Do 1901-18 .. 6 108 28 
210,000 Ja. & July} Do .911-1920.. 6 106 16 


7,766,700 Ja, & July | Do 1895-1916.. 4 |i0d 
200,000 Ja. & July! Do 1929...... 4 102 


7,652,000 Apr.& Oct.) DoIns. 1916-36 4 |105 
102,500 Ja. & July Tasmnia. 1895 6 |101 
554,000 Ja. & July | Do 1803-1901,. 6 /1¢1 
1,000,000 Ja. & July) Do 1886 Loan 4 il 


174,660 Mar& Sept,Trinidad .... 6 (107 
346,300 Mar& Sept. Do Debentrs 4 (02 


2,107,000 Ja. & July Victoria, 18945 .. 
4,600,000 Ja, & July) Do 1899-1901., 4 lvl 
6,000,000 Ja. & Jaly| Do 1904..... ~ 44 104 


663,000 Ja. & July; DoRly.Ln.’81 4 |164 
ie uly| Do insc. Stk. 4 (104 
Oct | Do Insc. Stk ¢ 103 
i ly | Do Ln of 1885 4 (lod 


—{Conpons. payable in London.) 


Divi- Next 


dends as 
Due. (am 








Dec. | Do N.Cen' 














New York 


— 





TETSCT 
34 1045 5} 


be 
ee 












4 10 24 


Rie 


OeOADM: 


ly| Do Ins 1921-3-¢3}! 964 ts 
110,000 Apr. & Oct' Westn. Aust,. 44/107 9 
148,600 Ja. edu ly Ub Seeeetameedt 106 8 
__ 57,000 Ja, & July! Do.......... & /167 ; 9 


FOREIGN sTOCKS, BONDS, &c. 
Draw- Name: | Cloeng 


"BL..6 | 43 52 
Sept. 39 42 


% | 
6 Otago Harbour Board, 1881 .. 1921 215 17 | Ja Jly. Par orDwe pe 


| Qrtrly 


Jne Dec 
Apl Oct 
ApL Oct 
MarSep 


Qrtrly. 


Ap! Oct 
. Aug 
Ja. Jly. 
Ja. Jy. 
Ja. Jly. 


Ja. Sly.) 


Ja. Jly. 


Fb. Aug 1 


Fb. Aug 


MarBep' 


Jne Dec 


Ja. Jily. 
Ja. Jly. 
Ja. Jiv. 


May Nv 
May Ny 8u 


Apl. Oct 


Ap!.Oct, 


Jue Dec 
Apl.Oct . 
a. Jly. 
Ja, Vy. 
Ja. Sly. 
Ja. Jly. 
Ja. diy. 
Ja. Jy. 


Apl Oct’. 
JneDec . 


Ja. Sly. 
Ja. Jly.) 


Ja. Jly. 


Qrtrly. 


Qrtrly. , 
Jne Dec) «+ 


Ja. Jly 


Apl. Ont . 


Ja. Jiy. 
Ja. Sly. 


Ja, 3, n'pe| 
MarSep 0’ ne} 
| a M 

















P. orD. Brazilian Gold 
Lo 


'p.orD. Do ‘83 Loan 4 
{P.orD.! Do 1888 .... 
'P orD.. Do Bds. 1889 4 
Pur ocDug DoW. of Minas, 


Divi. E3)s: | : Se 
dends | #5 44 Name, ! 
due, ln |S i 
| % 
Jan. July; .. | .. Prussian Con. % 108 8 
Apl. Oct. 4 eo | oe | Do. 1891 ....3 | 86-98 
a gy Quarterly) .. | +e (U.8.Fund.1907 4 115 18 
5, 6a £4, Jan, ie a | ee Vigginis yonen - ® | 28 32 
ee oe $e 1 (akenge 6 | 36 
a oo jee Do Fund Coup, " 
AeA Bon ds . -o-++- 2 Ob 1} 
RAILWAYS, 


'P. orD. BuenosAy res, 





~ Present | Closny 
Amount. | Nawe. |Prices: 
)- e_—"_—_ 
£ } 


Nov. \eneemtaies "KR 6 
P.orD. Chilian, oe 


Do Gold, *89 i 


- Chinese Ser. AT 103 5 | 
Do Series B7 103 5 | 


March, 1895 6 103 6 


June, 1895..6 104 6 
Cp. ‘79 none snce’79 Colmbian P 
May Nv | *Oct. wean 


1898 CostaRica ‘A ; 


Eecu eine 
44 asedg to 54% 32 34 | 


oGov.Pref 3). 100" 
| om To Ins. Stk. 3 
ar ete DoStateDom 43 105 6 


EntreRios,’ 86 6 30 34 


Pur aber g Do Fdg. Ln..6 30 3k 
Pur orDwe DoC of Parana 30 34 


| Do $o(P.Lar) 5 31 33 
. Pur orDwe! Do Monoply. 4 , 34 36 
y, | PurjorDwg) Do Fdg. ’93.. 6 37 42 
| Dec. Guatemala .. 4 
isv6 Hawaiian . 
none snce'71 Honduras, 67 10 i 6 
Cp. 7 none snce ‘71 pe 1870 ... 
Ja. Jly./n'ne 


Ine Dec 1 


Gold Rents 4 | 7 
P. orD. a en 


851 
“pe Dori Gta : 


'*Apr. Japan, 1873. 
Mexican, "88 6 
Do SiL Cur. 6 §,192.284|Taff Vale “Stock " iste .| 77 60 
‘'Nicrgua, 19196 
\P.orD. Norwegn. 18804 
May Nv PnrorPwg Do 1as6 , 
Fb. ae Pur orDwg 


Do 182 oe Bh 88 £0 
/*July” iw Free 
t 


Dec.’96 Paraguay, '86..) > 
Portuguese3 
, Russtan, es 12? 26 
aa ie - | preh’s | Do 1859 . 


Bonds I. .. 4 100} fy 


Hirkenhead ............ LANW&FW 135 37 
East Lincoln ......-... Gt. Northn. 1&7 a1 
London and Blackwall Gt. Hastn... 147 4% 


Qrtrly, | | 
Qrtrly. 


Nottm. Grant. R. & C. Gt, Northn, 134 56 
Nottm. Sub, 39 % min.. Gt. Northn, (110 12 


| Do( Nic. Riy. V4 9810 
Do Transcau, 3) 85 §7 
Bub Salv ador 5 
San Luis...... 6) 8 68 
-. |*Aug. 'S.PauloProvof 6: 75 79 
;, Pur/or Dwg Santa bé,'83-46 20 23 
| Sept. Do West Coly. 





Present | ~~ | Closng 
Amount. | Name. Prices. 





8,776,965 Caledonian........---+++ 4 136 38 


d 
| Rasta. Riy. 6 , 18 20 
| Dee. ‘SpanishQuick- 
silver Mort. 6 102 4 
| Do 4% Bonds 4 613 44 
\P.orD. Swedish 1878 4 i208 6 
| *y Do 1880 3 


Pur orDwe Transvaal . 
L *July. —— he 


1 (Suspd. Do er L. 
; Aug. | Do Priority 93 a5 


Qrtr! lone 
Ine Dec 
Anl. Met 
Ja. Jiy.! 
ApLuct 
A 1.Oct! 

arSep. 
MarSep, 


MarSep 
;| MarSep | 


" 3a.’hy.| 


$81,116) Do 0. B4 2530 
172,920' Do Guaranteed ...... 3) wd 6 
250,000 Do Whitech. Extn.Gd. 24 77 79 
723,333 Forth Bridge ......-... 132 3t 
1,669,467 Furness .............4+ 3 131 33 
2,969,111 Glasgow & 8.,West..... : 136 38 
13,424,774 Great Eastern......... 4 139 38 
12,484,250 Great Northern. +3 !106 8 
9,820,006 Great Wester whats - 4 138 o 
4,497,867) Dd o-..seeeeeeeeee " daltss 


eas Lancashire & Yorks.... 4 137 38 
Do Series ot | 1,06 
4,576,722) Do ra SE ccsess 4 164 S 
Al Oneal ined. at., &., ‘Arb. : i 
Oe Bas. ‘x00 2 
ws 8: jLouisoa, | 


Do (Mass 04 6 | 98108 


‘ rat 
37,139,732 Lond. & N.-West. ...... 3 197 z 
1,333,333 Lond. & 8.-Weat. A.... 3 3 106 $ 
10,799,630; Do “Consolidated .... 3 '1v6 


y.| | Do...... 
Qrtrly | UruguayBa 
Fb.Aug, Pur chase | quay Bas. 3s 8 
| Con. Devt... 3'37 9 


“* The drawings are “yearly in the c f 
stocks to which asterisks a. prefixed. a In| or 
almost all other cases where there are draw- 


inge the 


FOREIGN 8sTOCKS, 
Coupons payable abroad.) 


2,293,331) Metropolitan’ geeee coven S te 
cio. 6 (188 Of 
1,211,625) ‘Metropolitan. Dist. ; 6 tas 8 
4 
13,216,785, North British.......... 3 |202 
aaa 588 | North-Kastern ........ 4 138 # 
BONDS, &c. 











enone 
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FOREIGN STOCKS, &c.—Con, 

















ORDINARY SHaREs AND Srocus 





BOL DUO NIEG vs ocisns ony sconssasncd , 
6,650,902 Caieuonian Uons... ...../t264 74 
6,(41,20 Do Pref. Con. Ord. ...,) 81 82 
6,041,820 Do Def. Con. Ord. .... 4 6 
2,608,027, Do Def. Ord. No.1.... 3% 32 

451,266 Cornwall Mineral ...... 10 12 









$,240,799 East London Cons....... ' 63 73 
2,642,000 Furness, Con. Ord....... 75 78 
4,927,920 Glasgow & 8.W.Ord.Cons 105_ 7 
12,572,850 Great Eastern Ord...... 795804 


920,133 Great North of Scotland al 93 
9,393,386 Great Northern Con..... 113.14 
6.242, 264 Do Deferred 62 
1,159,275) JDoAs Arecv. nodiv.| 64 6 
1,159,275) Do Bt untiléZis pd BS 174, 76 

22,092,582 Great Westn., Con, Ord. 1633 4} 
2,095,383 Highland, Ord Con, .... 112 14 
8,285,009 ull, Barnsley, &c., Shs, 3° 24 

16,740,995 Lancashire & Yorks. Con, 106 7 
2,940,900 Lond., Brighton,&c. Ord, 168 68 
2,548,250 Do Pf § Dfrecv.nodiv. ) 177 79 
2,548,350 Do Df L until6%is pdP£s 155 654 

$93,395, Do Con. Rights Certs... 19 23 

11,259,282 Lon.Chatham & Dov.Arb.| 16§:6 

89,452,450 Lond.&N.-Western,Cons. 164% ¥ 

10,420,965 Lond.& 8.-Western.Cons. 192 94 
1,241,440! Do Pret. Con. Ord, .....123 25 
1,241,440! Do Def. Con. Ord. ...., 69 7h 
1,338,350 Lond., Tilbury &c. Cons, 1¢9 12 
1,129,833 Man., Shef., & Linc, Ord.) 63 66 
9,183,370, Do Pts Di'rec. no div.y 9% 98 
2,183,370) Do Df untiléZis pdPt J 3048 
1 ‘068,940 Mersey, fully paid, £20.. 2 
6,281,83 Metropolitan Cons ...... §ih 5 
21640,915 Do Bar) plus Land 8tk..) 77, 8 
2,260,000 Metropolitan Dist. Ord. 312 14 

83,122,649 Midland, Consol. Ord, ..(155. 58 
6,741,165 North British Ord. Pref. rt - 


9,162,650 Do Ordinary .......... | 
25,537 667 | North-Eastn., “* Consois’ Pe ‘eh 
2,020,400/ North London, Cons..... 190 95 
3,230,140] North Stafford., Ccn..... 127 29 
578,245 Rhymney... ..0.0+.-e000 19° . 
2,920,110/ South-Eastern, Ord. .... 12! 


3,388,940 Do Pf f Df. rec. no diy.) 163 65 
8,338,540| Do Df anidiovin pat} 813 1g 
245,000) Do New Int. Certs. ... 


Lings LEASED at FIxep RENTALS. 


Leasing Olosng 
Name. Companies. Prices. 





D0 44% .ncccccccceese Do...0+0 --/ 146 48 


DBEBNTUBB STCCKS 








£ 
$30,086 Lines & MerthyrA woo. (107 22 
600,178 De B,...4 96101 


314,220 Cornwall Minerals .... 4 ta 2 
644,440 East Lond., 2nd chg. A 4 /120 23 


045) aD - sceesde 5 170 72 


"166,300 London & Blackwall .. 43 141 43 
306,239 London, Brighton, &c. 4 (136 33 


wees ererererare 


2 44 
soo.cit) BD Do 1... 26 


715,000 London, Tilbury, @. .. 4 (132 34 
§,42.302 Manc., Bheff,, & Lin. .. 44 ines ¢ 


455,600, Do > 3/12 14 


FET.BO| DO coccccecocecccces 
27,482,534 Midland ............-. 3 108 § 


o 
ROO BO) TO ccncccesevcecescce 1st 
"964,366 North London eee i 4 
1,912,341 North Stafiord Ne eek ees 
z70 Rhyinney crpet.....0. 4 S 
1,341,215 Bouth-Kastern Perpet.. 4 134 36 
4,342,440, De @0 ..........0000 6 169 
BOSE DO GO 5. -ovescsccere sau 19 
1,165,142 Tad Vale ....-.seee0ee 8 jaot 3 


—— 
—— 


@UABANTEED SHARES AND STOCK 


ye 
2° 10% Caledonian Gtd. Aznts. 4 136 38 
zoe Do Cons. Guar. .... - 4) [tae 38 
2'325,000 Forth Bridge .....----- 4 132 


eer ee 

935,450 Glasg. & 8.-West. Gtd 4/ .- ;- 
i 4 \132 2 
08.508| Do Cansoliaaved Chae: t 133 34 


$.044,490 Gt. Northern Perp.Gud. 4 135 37 

















a 
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ek preanonserl : RAILWAYS, RAILWAYS. RAILWAYS. 

UARANTEED SHARES AND — et) ares Baitisu Possgssions—Con. _ ere ______—- AMERICAN StTOCKs.—Con. AMERICAN Srocks—Con. 
Froseut | ae | Ulusug) Present N Closas| Presen : ~ |p; Glosng| Present! r 1p. Clown 
Amount’ 0 | Prices. Amount. — Prices.) Amount, Name, (Red Pricgs,| Amount. | Name. |Red prices 

£ & \ ! | ee ~ a ae —— {> oy 7 
7,008,600 Oh, Wester, Rens Che. ; pe 3 1,140,000 Calgary & Edmonton Ist * 8,355,001 Chic, Burl. & etek 1901105 10 330,000 Eastn. Rly. of Mass. 6 1906 115 30 
17,: oan Lancashire & York . 69 7: | 7 Mortgage Bonds .. .. 6 €8 72 269.190) Do (Nebraska Ext) 4 90 93 710,000 Illinois Cen Sk. Fnd.5 1903 
[sss London, Brighton, acy © | Bicum Canadas Pereitgeate: § "et | SAbGo| cite Mi At Paal S $0,000 DO weveevasoeee 15910 

*. on, Gc. 000 Canadian Pac. 3100Shsa, 3 77 €7} | ist Mt.s : peneiens we i 
son solidaved Guarntd & 167 €y | 7,191,500 Do ist Mort. Bonds.. 5 128 14 | 1,800,000/Chic te & St Paul See 1,033: 00 Ne ate 
16,100,406 Lon on 8 5 - Gtd... 4 126 SR | 2,362,600 Dos0 Yr. Lnd.@t.Bds. 34 103 5 . La Crs @ Davo. 1919/102 4| ‘346,800 Lehign Vai. Gons.M. 6 1807 106 “2 

107,980 Lon. & 8.-\ - Cons. Gtd. 4 13623} 781-200 Do Inscribed ...0... - 34.103 5 | 6,680,000| Do Hastings and 398,388 Louis. & Nach M.O. | | & 
1,006,063 Man. Shef-,& Lincoln, | | 7,182,125, Do Consolidated Deb, 4 108} 74 | | Dakota ls: Mort. 1910/124 29 + & Le diz...........6 1902 107 10 

verssn| Do Beat Ohaes.... # 49 42 | 760,000 Do Algoma Branch, 1,360,000) DoChic.&L.8.1stM & 1921 10¢ 8] 700,000 Memp.&Ohio, 1stMt. 7 |1901 116 19 
1,797, Met’ Dintric idiand * 131 33 | Ist Mortgage ...... 5 114 36 | 25,340,000; DoChic.&P.1stMt. § 1931/113 16] 800,000 N. York & Can. Rds, 6 19041 

360,000 Re a idian po 165,000 Demerara Orig. Stock.. 3 7377} 1,300,000| Do Wisconsin and 2,000,000 New York Cent. Mt 6 1903 HH 
1,250,000 Do Perpetual Gtd. "4 124 26| 185.000 | Do Perpetuai Pref. <2 7 138 43 | Minn. Ist Mort. & 991/108 10 |g8,000,000 N. York Pen.&@hio. |) 

eeiat Midlandeon Per Rt Ch. 4 tee 22 | 4020000 Emu Bay & Mt. Bischoffi/9 14 24) 4,000,000 Do Termnl. Mtge. 6 i914 108 13 Prior Lien Bonds, 6 1896 | 
8,890,121 “o on. we -Ch. 4 126 <8 | 13,200 Do Irred. Deb. Stk. .. 44 87 90 | 3,083,000! Do Chic.& Mis. B.. 20,300 Do Equip "6 1903 So 
6,904,577 gon snenenses Fag 4 136 38 | | 188,000 Gd. Trk.Georg.Bay.ec1M610 2)" | — div. ist Mort.’ 6 1996102 8| 226400 Do do” 5 1910 7 . 

Tay Do Con Noni. a tay Se | 90,580,128 G. Trnk. of Can.Con. Stk 52 6%) 14,8°6,000 DoGen. Mt.“ A’ 198) 9395] 345,400 NorthCent.Con, Mi. 6 1904 top ot 
eee le North-Eastn. Cons... + 4/132 24) 6,219,794 Oo Guarauteed ..... 4 47448. 1,628,000 Chicago & Tomah .. 6 (1905 112 17 66,800’ Panama Gen. Mort. 7 1897 103 ‘a 
2,600,415 0 .. te a “g7+ 4 135 37 | 3,420,000, Do ist Pref. Stock .. 2} 374385! 18,000,000 Chic. St Lou. & N.O 6 1951 118 22 | 2,781,600 Pennsylv. Gen. Mrt. 6 1910 

450,000 Do Btoc ~ Darl. A.. & .1€4 6% | 2,530,000 Do 2nd do........... - 42 25 26 | 40,470,000 Chic. R. I. & Pac. 1st 4'653,800 Do Con.Sk. Fd. Mt. 6 1906 119 at 
Leet De West Hontlewocl elise ot | %0108.065, Do'srd do... 20... .. 23914} "|" Mt. Ex. Coll..... 5 1934108 8 |@5,000,000 Phil. & Erie Gen, Mt. @ (1980 132 a4 

ea TAT Norch Statler ged rd: geese} g #14300, Do 2nd Equip. Bas... 6 120 23 | 4,660,000 Cleveland,Cinn.,ac., |_| 1,390,800 Phil. & Read. Gen. || 

Lee eens (ha nen ne ee od | Satna 4.270375 Do Per. Deo. Bock... 6 3128] pivabash Div. .. 4 1939 9% 9% F peonsd Mor 6 1911 133 35 
' ale : i. ‘ a es ‘ ° fy ee J y ) © Mic ; i 99 » 
_ 884,300 Do Comvolidated Gtd. 44148 50 ( 2,723,089 Do @.W. Per. Deb. Si. 5 110 12 | 6,250,000 Colorede MUn ist *§ 038 76 88 Tsaseen plashen biome 6 1988 ia 3 
Praerexencs SHaRes AND Stocks, wir) 611,:°0  DoNth.of Can IstMt.6 97 09 | 4,809,000 DoCons. ........ 4 1910 .. .. | 3000000 St. Paul, Minn. and | 
DivipENps Contingent 6 THE Paogirs ) 4.400 Hamiitou&N -WistMt, 6 101 3 | 6,000,000 Del. & Hud. ist Mt., Mani. Mtg Scrip 4 |:940 83 89 
OF EACH SEPABATR YRAR. 620,000 Jamaica Ist Mortgage... 4 104 6 Penns. Division 7 1917 135 40 909,000 8.&N.Ala Bas. Gur. 6 |1903 10+ 11 
= or 640,000 Manit’ba& N.-W.1 Mv. 1933 6 38 43 | 2,000,000; Do Mt. Bds(LunIs)7 1894102 6] 142,000 Unin. Pac. Om. 8 1896 113 18 
% | 100,000 Melb.&H.BayUd.Ob.Bds 6 100 2 | 28,435,000 Den. & B.G.1Con. Mt. 4 1936 75 77 |  86°,200 Untd. NJerseyR.&0. 6 | 1504 
8,579,935 Caledonian, Pref. No. 1 4 )132 34 458,900 Mid. of Can. Str. Ist Mt. 6 | 93100 | 8,050,006 Do Imp. Mort. .. 5 1028 64 56 | 1.123.800 Dr Gen Mort a lront ya 17 
2,046,342 DoNo.2 ...... neaaae 4 231 32 | 1,072,900 Do Cons. Mort. Scrip. 5 | 99101 | 1,972,000 Detr,G. 4.& Mil. Bds. 6 1918100 6 | ~~~ _ " : , — 
1,639,890 Do 1878 .............. 6 |159 St 104,300 Mutrl.& Chapin. 13st Mt. 6 | 99201 | 2,875,500 Do Con. Mortgage 6 1918 100 & Woarien Raltwars 
952,995, Do 1884 .............. 4 130 32 400,000 Nwfndid.istMt.Ld.Fds, 1 | 42 47 | 4 900,000 Galvyst.&Harris.1Mt.6 1910 97160 Present | .: | — as 
1,243,879 Do convertible ..... + 4 (130 S2 400,000 New Brunswick 1 Mt. 6 115 17} 2,728,000 Grand Rapids&lnd., | Amo’ ‘|S | Name [Glosns 

635,000 Cornwall Minerals .... .. ' 182i | 759,419 Do Consolidated Deb. 4 103 7 Ist Mortgage .... 7 1809115 19 | UmO BE! & | |Prices, 
1,300,750 Furness, Con. Pref..... 4 12123} 250,000 New Zea., Mid. L. £10sh. 6/ «4 «6 | 1,600,000 LI. Cen. Ist Mt. z 

350, Do Pref. Stock A .... 4 [117 19 743,840 Do ist Mort. Deb..... 56 65 58 Chic.& Spring. Div. 6 189804 8 | 16,000 20 Alagoas, L............ ses 
1,892,150 Glasgow & 8.-West. .... 4 131 32 | $2,000,000 Ont. & Quebes Cap. Stk. 6 147 49 | 2,500,000 Do Mort. Bonds... 3) .. | 98101 |2,2°0,000 100 Antofagasta (Chili) and 
1,660,941 Do Pref. No.2 .....- 4 '3¢ 32 | 4,007,381 Do Perp. Deb. Stock 5 133 “5 | 16,060,000 De Gold Bonds .. 4 1952103 6 Bolivia ....... sseee 87100 
6,035,798 Great East., Con. Pref. 4 131 33) 676,000 Quebec Cutl. Ist Inc. Bds 14 19 21 | 1,700,000 Ind. & Vine. 1st Mt. 7 1908 123 27 |, $50,00019 | Do Debenture. 4%... 96 98 
9,025,000 Do Redmptn Stk.,’86 4 123 £0 | g00,000 St Law &. Utt. Ist Mort. 4 10: 3 | 1,402,000 Do 2nd Mortgage 6 1900 107 1v |2,370,000 100 Argntne Gt. W. Deb. Stk 36 38 

700,000 Do 1881 .............4 4 126 28 $20,450 Temiscouata Ist Mt Db. 6 45 30 | 3,000,000 Lehigh Vali Con.Mt. 6 1923117 z2 | 22,600) 20 Arica and Tacna........, 4 14 
1,499,962 Do 44 % till'93, then.. 4 126 28 | $19,000 TorontoGrey,& Bruce,RI 10,000,000 Do Ter. Gd. ...... 5 1941 108 32} 9¥,000 20 Bahia @B-F.,L., guar. 7% 12413; 

749,918 Do 1887............04 44/125 27 of Can.Btor. Bde istMt 4 |108 & | 5,000,000 Long latd, Wid. Bde. § 1931/16 5 | 38800) 99 ho Timbo Br. Ge. 04 ¢ 7 

1,248,450 Do 1588.......--..... 4 12527 | 103,500 Wellgtn., Grey & Bruce 20,000,000 Louis. & Nash. Bds. 6 1930115 17 | 60,000 6 Bilbao K. & Cant. RL,L.) 6 6g 

1,385,000, Do 33 Convertible... 109 11 Ry. of Can. Bas. 1st Mt. 7 100 2 | 1,960,000. Do Sukg. Fd. Bds. @ 1910108 11 | 11,250 20 Brazil Great Southern... 4 6 
12,819,520 Gt. Northern, Perp. Prt 4 135 37 170,000 Wellgton. & Manawata 6,000,000 Do. ist Nic. Bonda, 610,30 100 Brazilian Imp, Central 
11,665,612 Gt. Western. Con. Pref 6 \147 69 | Shares, £1 paid ......6 1 14) N. Orl. & M. Div.6 1930 116 21 Bahia, guar. 7 7% ....| 53 66 
14,003,187 Lanc. & York. Con. Pret. 4 | 134 36 400,000 Do do Debentures... 6 110 12 | 4,000,000' Do 10-40AdjstBds, 6 1894101 4} 431,500 100 Do6 % Deb Stock .... 84 87 

1,600,000 Do Pref., 1888 ...... 34,116 17 219,480 Wind. & Annap. Pref. | 5,129,000 Do Gold Bonds .. & (1981 10! 3 [6,600,000 100 B_ Ayres Gt. Southn, L.| 97 9 

6,190,315 L., B., & 8. C.Con. Pref. 6 166 €5 | Shares, £20 paid...... 4 12 14 | 19,797,008 Do Unified ...... 4 190 7577} 260,000 10 Do znd Issue.......... vi} 

2,172,960 Do 2nd Consolidated 6 |185 67 | 199,009 Do Debenture Stock 4 83 93 | 1210801000 Manhattan Con... 4 Do Preference, 6 %.... 13 14 

6,686,184 Lond., Chat.& Dov.Arb 4) 1034 44 1,000,000 Memphis & Charles- 4,600,000 100, Do 4 % Deb. Stock .... 106 7 

869,532 Do 2nd Preference .. ..; 38 42 | 3,127,900/ Atlan. & Lawrence Shrs, .. 159 62 | townGold Bonds 6 19% .. .. 896,420 100 B. Ae & Ensenada L, 
$3,080,620 London & N.-Western 4 {135 37 §56,344 Chi.& Gd. Tk. Coup Bos. 6 101 3 | 67,8°4,000/Mexican Cent. ...... 6 |IGL1\ 64) 6% WG, Stock ...cccscoo} 20 WT 

8,944,989 London & 8.-Western.. 4 135 37, | —————____- | 11,578,000 Mexican Nat. Ist... 6 1927 89 9t | 699,396 10 Do7% Prefcrence .,..| 88 ¥1 

1,099,836 Do do 1884 ........ 4 133 26 AMBRICAN SHARES AND Bonps 1.,470,000, Dognd .......... 6 i917 23 24] wvv,vv0 100) 05% Deb. Svock .... 100 6 

BONE BOO ccnahuisncnrecssicns 33/117 19 = — | 1,392,009 Min&StLou.Gid.Bds.6 |1921 100 8} 181,473 100 B. Ayres Northn.,L.,Ord 156 9 


400,000 London, Tilbury, &c. .. 4 |124 26 
1,100,000 Man., Shef. & Lin. Pref, 4 |120 .3 


1,008,000; Do 1862 ..........2... 1145 48 
2,000,000, Do 1878 ......cccccoce 6 |144 47 
1,060,000} Do 1874 ..........c000 6 |142 45 
1,600,000! Do 1876 ............. ~ 6 {138 41 
1,000,000) Do convertible, '79 .. 6 |136 38 
1,380, Do convertibie,'81 .. 6 |!35 34 
1,600,000} Do 1889 ...... seitinees 4/1035 7 
2,230,010! Do 1801 .............6 4 | 98100 
2,602,038 Metropolitan .......... 4 {130 32 

250,(00' Do Irred, 1884....... + 4 126 28 

200,000 Do do 1887........ 4 |126 2% 
1,600,000 Met, District .......... 6 | 96 97 


26,763,788 Midiand Con. Per. Pref. 4 
3,850,198 North Brit. Con. No. 2 4 
Do E.&G. Pref .... 4 
Do Conv. Pref., 1874.. 6 |: 

| Do Irred. Pref., 1875 it 
Do Conv. Pref. 1876 4} .37 29 
Do Convt. Pf.8tk.1879 6 |149 4! 
DO  scscses emi 4 (123 25 
Do Con. Pf. rd. Ag., 90 4 |122 24 
1,600,000 Do Con. Aug. 1893.... 4 |i2: 23 
1,181,250 N, Kastrn(Blyth & Tyne) 4 139 32 
11,004 £40 Do New Pref. '76 .... 4 |i34 30 
700,000 N, London 44 % (max. 5) 43/153 60 
250,000, Do 1876 ...........45 . 44/146 48 
971,000! North Staffordshire.... 6 {159 61 
960,000! Do 1873 ..........+6. « 44,146 47 
979,740! Rhymney........... coe 4 (129 31 
2,172,580'8.-Kastern, Cou Pref .. 44/147 49 
»820 Do Preference ...... 6 |i64 66 
719,175, Do Vest. Comps’. Stk. 4 [125 27 
1,900,311 Taff Vale Pref. Stock .. 4/129 31 


INDIAN Raitwara, a 

£ 
2,200,000| Bengal & N. West, Ltd. 6|112 16 
1,000,0)0 Bengal Centra’, L., Gtd. 34 

















1980 984 F lw 


Present o¢ 2,615,000 Minn. and Pacifi 125,200 100, Do 8 % Preference .... 233 38 
Awount N (Se Closng | Mort. sree int 6 193695 100} 154,505 100. Do 5% Mort. Deb. Stk 1:2 15 

or — £.¢ Prices) 8,261,000 Mirn,SaultestMarie 1,000,000 100 B. Ayres & P.7 7% Pref. 20 38 
Number. <2 S&At. lst Mt.Gld. Bdg 4 1926 98100 |2,.00,564 100, Do 4% Deb. Stock ...,) 77 tv 

—— —— ———/ 30,774,000 Mis. Kan. &Tex.1Mt. 4 | -- | 82 83 1,916,831 100 Dog, .............. .. 3839 
SHaBze | & 2,096,000 Nashville, Flor., and | 5,254,940 100 B, Ayres & R, Ord. Stk, &2 06 

67,607 AlabamaG.8.A6%Pref. 10 7 8 | Sheff., 6% ist mt.bds | -. , 9006) 33,209 10 Do7 % Pref. Shares .. 13144 

156,600 Do B Ordinary....... 10 | 1} 24) 30,000,000 New York Cent. Mt. 7 1998 126 30 41,259 10 DoSunchales Ext.Shrs 12 13 
£505,000 Atlan. ist Leased Lines ., | 10,000,460 Do Deb Bds. .... 5 1904 109 12 |2,876,000 100 Do 4% Deb. Stock .... 93 9 

Rental Trust Stock... .. | 84 86 11 0000 Do G Deb. Certs. . 4 1909 104 6} 25,000, 20 B. Ayres & Val. Transdue 

$ : 3 16,891,000 N.Y.,Lake Erie, & W. Rly., L..7 7% Pref. .... 4 6 
101492787 Aochineve, Sepetee. Ne. . | 9870}; lst Con. Mt. Bds, 7 |1920 137 41 | 250,9¢O, 10 B. Ayres Western ...... vbw 
16,025,000 Baltimore and Oho .. 100. 73 74 | 3,705,977 Do Ist Cons. Mort, 100,000 10, -Do Deferred ...,...... ot oy 
22,412,000 Centra: uf New Jersey 100 113 1k Fund. Bonds ..7 |1990 133 37 30,0009 10 Do Preferred.......... 1Ogli¢ 
68,000,000 Central Pacific......../100 | 1324} 33,597,400 To 2nd Con. Mrt.6 1969 74 77 }1+162,457 LOU Dod % Deb. .......... Win 4 
40,209,600 Chesapeake & Ohio.... ju0 | 18gloz) 6,60,0° N.Y Ont.,& Wan. ist 5 19:9 108 11 6,716,080) luv Cent. Argentine, L. g. 77, 54 61 
10,920,€00 Chic.Gt WestnPri,“A” .. | .. 7,025,000) Do gnd............ 4 1992, $6 #4 | 700,000100 Do6%, Debenture Stk. 145 49 


11,100,500 Do 4% Debenture.. ..) .. 
46,027,261 Chic. Mil. and St. Paul 190 5446}; 


22.732,900 


11,247,100, Cleve.& Pittsbg.Gar.7% 50 
38,000,000 Den.& RioGnd.Car.8t's. 169 
23,650,000 Do5 % Preference .. 196 | 


19,000,000 


19,466,500 Lake Shore, &c. ....../100 
52,800,000 Louisville & Nashville (99 
47,841,100 Mexican Central, Lim., 


47,000,000 Missouri, Kan. & Texas jn 
13,0uv,000 _ Do New Preferred .. yo | 24 26 
66,428,300 New York Cen. diy. pay. | 


77,414,500 New Yk. Lk. Eriex Wat. 100 
8,536,000 Do6% Preferred ..../100 
68,113,982 New York, Out.&c. ..'100 
4,000,000 Norfoik & Westn. Pref. 109 | 
49,000,000 Nthn Pacific Com. 8tk. 100 
36,658,612, Do Preferred Stock.. 109 
20,062,629 Ohio & Missip., Comn. 199 


43,596,776 [Hinois Central 


13, 100,000 
Do? % Preferred....| 199 123 .6 
78 80 

9} lus 
263 108) 
93 v4 | 
93 98 | 
1323334) 19,216.000 
48 463) 10,791,000 

— 3,125,000 Ohio& Mis. 1st in. 





6,000,000 
1,000,000 
reeks 100 12,245,000 
Do 4% Lsd. Line Stik. joo 


Com, Stock ...... 
3,000,000) Pen. Con.Sk. 
9,900,000 
3.000.00" 


in London 48 Ijd....\199 106 1 
3,000,000 


1sgld Do Cons. Mt, 

15:5}, 42,963.0 0 phil. & Read. Gn. 
193.03) 23,971.09 Do Ist Ine. 
6 7 | 16,174,668 
262073) 13,200,624 





44,447,000 NY Pen anol Mt. 7 
Do 2 Mort. Bonds ., 
28,734,000 =Do3 Mort. Bonds ., 
7,253,000 Norfoik& W.Gen. Mt. 
DoImp. & Ex Bds. 
thy Adjustmet. Bda, 
Do 100-year Bas... 
43,393,000 No Pac. ist Mt. Bds. 
Yo Gen. 2nd Mort. 
vo 3rd Mortgage... 


17,707,000 Oregn.&Cal. 1Mt. Bds 6 
14 143/ 2,152,000 Panama Subsy. Bds. 6 
‘d. Mt. 6 
Do 44 Gold Bonds 44/1913 114 16 
Do Eq. Trust . 


Do 2nd Ine. ...... 
& J Do 3rd Inc. ...... 
163 264/ 18,000,000 Pitts. Cinn.&c.G. Bds 44 1v42 06 7 


19065 17418) 
1910 2 3 
1916 eu 
1931 114 16 
1934 95 102 
1°24 v7 12 
190 66 Tu 
192i Li! i2 
tv33 60 83 
1937 47 60 
3038) .. «. 
1927 sh 33 
Iglu 92 95 
1906 116 20 


Oasaunra 


t. 


--»4 1914103 7 


is +. 4 1908 1C3 10 
27 29 | 20,.0,000 Pennsy:. Co. Ist Mt. 44 1921 114 16 


Mt. 4 1958 76 78 


5 1958 16 22 
5 1958 14 14 





'1,360,000,100 Cen. Urugy.of M.VideoL. &0 57 
} 690,000 100 Do Per. 6% Deb. Stk... 137 4; 
| 91,260! 20 Cond. d’'En, L. etd. 7%.. 8 9 
20,000 20 Cordoba Cent. (L.), Pref. 5 3 
114,133, 10. Costa Hica ..,.......+6.. ty 
16,447, 20 DonnaTherChris,L.7% Pt 2 35 
lias ; 16 Dvinsk aod Vitebsk, L. 2s 3, 
010 16| Do Kegistored ........) 274 3 
668,000 100 East Argentine, L.,g. 77%, 33 37 
360,000 100, Do 6% Debenture Stk. 7% 81 
16,000 20 Gt, W. of Brazil, L., g.7% 14ini6y 
306,260 100! Do6% Debenture Stk, 106 5 
166,006 100 Do 67, Exten. Deb. Stk. 94 gy 
1,400,C00'10u Interoceanic of Mexico, 

| 6 ¥, Debenture Stock...) 42 44 
35,000, 10 La Guaira & Caracas....| 74 4} 
370,000 100 Do 6% Debenture Btk. yg ys 
134,644 20 Lemb.-Uzern.Jassy,g.6% 214 ih 
40,000, 20 Lima, Limited..... 35 4 


2,264,720 100 Mexican, Limited esbeel 17 174 
2,654,100 100 Do 1st Preference 8%..\ 06) 6 
1,011,960,100 Do 2ud do 6Z..........) 43544 























5 ,008 Do6 % Preferred.....1 65 TU | 2,400,000 pitts. Cleveland and 2,000,000 100 Do 6% Perp., Deb. Stk.\11; 20 
8,000,000, Bengal Hone ata é eat iaoe Pennsylvania ........ i 6 ay ' Toledo Gold Bds.. (1922 113 18 60,000, 1¢ Midland Uruguay ,L.).. 23 3% 
| #3 surplus ont 4 U5 27 |1,332,361 Philadely> & Reading.’ 59 8 €2 | 6,998,000 s¢ Joseph and Grud. 1,146,375 100 | Do Debenture Stock ... 61 63. 
7,550,300 Bom. orp c. Gtd. 6 |194 97 (19,714,28€ Pitts. F. Wayne & Chic. A Island Ist Mort... 6 1926 63 71 60,000 20 Minas & Rio, L., gtd. 7%) 143153 
800,000 Delhi, Umballa and K. 47/| $9 92 TZ Gud. by Penns. .. 199 158 63 | 1,071,000 gp Louis & San. Fran. 25,609 20 Namur & Liege ; By the | 
3,000; Do Deb 4/3 6 [20,000,000 8t Louis 8. Western lst Mt., Miss. &W.6 1919130 29 ha laf. pan. { Belgian 125134 
41,914 Eastern BengalA. Aun.v/10| 24 25 | | 5 % ist pref. ...... .. 19 15 | 6,106,600 “Do md Mt, B&O. 5 1906102 7| 9701 90 Dog. 67 pret. (Govmne., 47 19 
74.936 Do “ B” Annuities .. 9/| 28 29 | 2,490,000. 8tLou. Bag. 67, IstPref. 199 (7 9 } 6,000.0 stLouis Bdg. Ist Mt, 7 1940120 $4 | 82,5:5 10 Nitrate ilways, Lina..| Logirg 

348,666) Do Debenture Stock.. 4 1138 33 | 3,000,000 Do 3% znd Pref. Stk.\199 ; 4% 46 | 18,340,000 s¢ Paul, Minn. and 69,08: 30 Do Preferred Con, cose, be " 

168,22|E. Indian Ann A.1963 2/114) 253 63/20,0uv,vu0 St. Paul, Minn. & Man, | Mani. Cons. Mort, 4411933102 4 | 69,081) i9  Do Deferred Con. ....) 74 | 
Do Annuity B 6.34| 23 29 | : C. Stock ....--00-. ,, LO? 9 | 31,922.09 gouth Pacific Ist Mt. 6 190610 12 | 40,000 10 N.-, of Uruguay,L7% Pt, 1agio 

3,660,687, Do Def.Ann. Cap. Gta 1,250,000 Tun. Rail. of St Lou. 6% 100 [106 3 | 7,000,000 Term. Rd. Assn of St, 6,061, 29 N.-W. of Uruguay, .. 44 
| “4%+ sth aurp. profit 76/3)134 37 (40,868,500 Union Pacific ..... wes 109 | 168173) Louis 50-yr Ist Mt. 4} 1939 103 5 | 675,220.100, Do 6% Ist Pref, &c. .. 27 20 

2,908,432) Do Class dD... 136 39 |2s,000,000 Wabash, &c., Com..... 1900 | 7. 5 | 21,049,000 Texas& Pac. istMort, 6 200! 85 83 | 259,115 100! Do oe tnd Preference 13 .6 

1,480,050} Wo Irred, Deb. Stk... 4)j140 43 |/4.000.690 Tio, Prafarance .... 199 | 18219 | 27,2200 Union Paciticist Mt, 6 184d 106 19 | $93,000 100 Do 6% Deb, Boek, ke. we 05 

0,000,00¢'G. Indian Peninsl. Gtd. 6 iss &3 125,720,000, Do“ B” Deb. Certs... ,, | 3% 42 t558;000 = Cell, ret a 6 .. | 7983) 44,607) 20 Ottouan (Suyr. to din) 13;1% 

2, Do Deventure Stk. .. 4 (130 33 | | 5 ckab rg,Shreve \ 

8,000, | &c.,Prior LienGold 173,410! 100, Porto Alegre. &c. Deb, Bt.| 69 ¢4 
ee tasers? 15 17 Cosasncy boss. Y, Red! 10 18 | 3,000,000 ay ee 6 1916 3 241,960 Bee hy Leto e ae 24 
Madras 7% Mt. 6 j110 2 900,90 West Penn.Go . 4 1928 95 k ‘Quebrada Ky. Jpr. 

Spee Wedd de nooo agli a Boe eee LBC T Lpogls2S 28 | 26,245,000 West Shore Guar. 4... | .. .. | 400,000 100) | Dogz Deb. stock | 65 70 
600,000, Do do .............. i 129 31 |1994¥K99 Avchsn,Top..San.Fe | __ | 1600.0 Wheelinga Lake Krie 1,200,000 1 Recifed Ban Fran. be gtd.) 26 iv 
884,700,0ude and Robiikund en. Mt. Gid. Bds 4 ‘1999, 74 76 IstMort.(Wheeling 71,843 2 Higa and Danaborg ....| -. .. 

Debenture Stock .... 4/100 4 (74,600,000 Du “A” Coup. Bds. 25 ggg) 3: 23 Div.) Gold Bonds 6 1928 96 99 on to Claro 8. Ppa «+++. de a 
200,000! Rohilkund & Kumaon L 64/116 2; | 5,000,000 Do 2nd Mort. Bds. 4, ., ie Fo 4-000] 100) , Do 67 Db. Stock. ...../tld 16 
71,097 |Scinde, P.& Dei.*A.” An 9/11) 24 25 110,000,000 De ees 1036 8 ui . Srss.ise Borns, &. ane eaiAIAS 4020-40 it ; 
1 ‘ oe e ‘ 0 
is,000 South Indian Gta + tt 3 iz [10,087,000 Balt.£USWistMort 4) 1990|t10 12 | 134,000 Alabama Gt. Sthrn..6 1605 98 98 92.00) 6/Royal Swedish... fe 
: eee. Soeeeen, Sith 3,000,000 Balt. & Pot. (Main)¢ (191115) 31 Seca oe Gen Mor c.8 yee, bo 63 | 29:867| 91|Bambre aud Mouss......| 166164 
i 5 600,000 o (Tunnel)...... 1911, N.U. . 

1,192,600, habe Bese 2277. 4 lize 19 | 6,100,000 Beech Creck Ist Birt. 4 1y36|'08 5 | 1,048,300 Do and Debeus.. 2)... .. | 19,001) Vl ori cod Se 

2,000,000| Nisam a Stas >—Guar... 6 {116 19 | 0,500,000 burl. © Kavids, xc. 6 1906|:2 7 | 1,791,800 Allegheny Val. guar. .. 1910 1x9 34 | DeD,0N) Bi Sal Saba stiten) Be 1°) ae a 
778,60 Do Mortaege Deb .. 4 |104 7 (13,923,001 Can., Bouthrn 1 Mt. ¢ 19089 22 | “e06,200 Atiautic It Last La Toe og | ee esate Ramomnes ee iis 
ce NS SE 6 a es mane oy rk 1967 (117 19 | 713,A00' Baltimore & Ohio... 6 1806101 4 ‘ a x anna ar ecmaen ccooel 
Seiten Breasts 80S agama ada, AE | AE Bo cise tae At | Bl Seid Za 

sae : i "432 600) 76... 63 10 | OW1,8T¥\ 100) De 6% Irred, Deb. Stk.) 74 16 
z ___Settisa Posszesions — 27, 308,00. Chempesbonnd Ohio, | ap line 8 pons ecco ae 1933 ics 10 BH3. 882 1 Swodiah Gout. L... Debi vA “ 
F San Cloun. tds. 4e}1i0% ‘970 Chic.&Altn.Oon. Mt. 6 1903 118 20 } erence ..,.) 44 
1,58,001'Atiantto & Nth Weta, | |us.seiuo) _DoGeu, Coup ids 4g) uid] 1 T0 | reer hic. Mast Panlt M.7 ‘1puz 130 %6 mane Faltal, 1, Ordinary ::."| “sta 
625,39°| BuftaloSL Haronglosb os. iz:23| | Gold Bonds,.,.... 6 \108"| 48 61 | 632,250 Chic. PBK. St. | |) +4) Be se acca | et 
27,6%| Do ist Mt. Perp Bas. 6:/129 33 | 8,000,000 Chic.& N .Wst. Deb. 6 1983/(18 24 E- ~ E  E 4 Prefereuce... | 16, 
460.155) Do Bonas, and Mort. 64) 124 33 |10,5u0,000 Chic.& W. In 1GldBads 6 1932/19 23 | 600,000 Cleve., Uosumb., &e. .. 
ne —_—————— rca 
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THE ECONOMIST. 


COMMERCIAL, &e.—Con. 


{May 19, 1894, 


RAILWAYS. — CIAL, , &e.—Con 


Foszior RaiLway OBLIGATIONS. 




















ee 
Assam Rail. & Trade., Pref., 
Australian Pastoral .. 
Bell, R. & Co., Limited . 
Rell's Asbestos, Limited. . 
Blend, mee & Go.. Limited on 


Seoeee tint and Co., L. 
44 Brooke Simp & Spiller. 
10 ‘Brunner, Mond, and 
Do 7% Preference .. 
Bryant & May, Limi 
~~ (H. Bucknall and 
Campbell & Sons Rover. : 

Cantareira Water, 6 
Cassell and Co., Lim hed | 
Catalinas Ware., 6% oe | 4 
Ceara Harbour Cor 
Central Produce 
{ Buenos Ayres ......-... 
Chicago & N.W.Granaries, x 
Chicago Packing & Provision| 
ny City Offices, Limited . | 
| City of Lond, Real Property; z 100 100 | Do5% Mort 
Do 39% Debenture Stock.. 
City of Santos Impts., 
Cie. Genl. des Asp alt. Lim. 


RR 
Uombe & Co, L., Pref. ..-.! ieee 10 
Do 


benture 
Daniel) &8ons’ Brew's. L.O 
Limited, Sharcs 15 16 
44 % Debentures ...... — 13 
Dublin Distillers 
Do Preference 
Gillman and 8 


| ea 
4 ~ Mt. Land & Finance, 
Do 4% Debenture Gtock 
2 British & American Mrt. 
% British & Austn. T.&L., ae 
Stk 100 | Do 437% Debentures . 
25 | 25 |British American Land % 7 
Stk |100 \B. Ayres Harb. Wrks. Trust| ¢7 e 


1 (Caledonian and satnine 


Alagoas Debs., red. 1913.. 
‘Rrarit Gt. Routhrn. Mort Deb. 4 
Brazilian Imp. Cen. Bahi 
Campos and Carangola, g' 
\Conde d'Fu Dehentures.. 
Costa Rica Ist Mort. Debs, 
|Donna Ther. a ~9 Le coee 
Raster. of France.. 
ay aterin (Brazil). 
Do epi Debs. ib 1924 « 


— 
AAOSHAO me ann 
oma 


Do Preference 
Do 6% Deb Stock ... 
Hodgson’ 8 Kingston Brew. L) 
To 6% Debentures 

y jie Brewery ,Li 


0 | To Perp. 6 Preferenze “| 33 7 
\ManchesterBrew’ry, L., Ord. | 124124) 39 | 
Do7 % Treference oO 
Nalder&Collyer’s, L.,Ord. .. 
Do 6 é Preference : 
of Lon. Brwy.L.ord a 64 


Dory Debenture 
|New Westminster Brewy. »L | 
Do 6% es 
Northamptn Brew 
Do preference, 1% 
_Do 6 A Debcnture Stock.. 
am brewery, Lim. | 
1% P Preference & 
Do Ist Mort. De — = *s 
Reid's Brewery, 6 
Do 4% Deb. Bins it 
St Pauli Breweries, L., Grd 0 1 
Do Preference 
Showell, Son & Co., L., Ord| 
Do7 ¥ Preference 
‘Smith, Garrett & Co., L. ‘Ord | 


Do Pre 
tteeitall 8 s eewes, L., Ord. | 
Do Preference........ onset 
‘United States Brewing 
; Stk | !100 | ‘Watney & Co., Ltd.,6% Deb | ne 2 


oa 


ee Cor: mallee 
1 |Hrechold tna Aust f 


13 | ‘Hudson’ s Bay 
24 Imperial Property Invat., i|’ 
5 International Financial, - 
100 irish Light Ris., &. 6% 


‘Land Mor e of Indi. 
Her g weedy ae ne 
3 Py Mo 


a : a a LEER 


& coro 


Minas and Rio Debs. ........ 
Minas and Rio Debs, Bonds o \, seo 
|Moscow-Jarosiaw, gtd - 
\Nasejo Oscarsbamp, A and af 3 
Nitrate, L 1st Mt Konds.. 
Northern of France. 
N. of 8. African Repub.Guar 4 | 
\Northeru oi F pain, Priority.. 
‘Ottoman (Smyrna to Aidin).. 
Do Assenting (Scraikeny).. . 
Do Non-Assenting do 
Do Debentures ... 
Do feraikeuy Ext. Deb. ... 
To lireh Exten. Debent 
Paris, Lyons, and Med. . 
Piraeus, Athens, &c. ist Mt. 
frov. Ore) Vitebsk, gtd. 
Royal ‘pence A 


ted .... “ss 38 |100 





+s 96101 
rt. 2s Eevvt, i 
severe) 99 


2 Law Selene RR ™ ie 
, oe 100 | Do 4% Perpet. Deb. ..... 
| _ § London & 8. African 
| 10 |London & New York Invest. 
: | 9% London Financia) Assn., Li | 


| 10 Natal Land, &c., Limited .. 
: we 8% ¢ Preference | 
ational Discoun imit 9} 10 
24; New Zealand eed & her , 
| _ cantile Agency, 1, 
100 100 | Do Perpet. Deb. 4% 
6 N. Zealand Trust & 
25 | 25. Do Preference 
3b £3 |3tk 100 North British Austisn., i =u 
6 on Stk 100 | Do 6% Irred. Guaranteed 40 46 


1 iacatt Transvaal sant, | 13 i 
Stk 100 Peel River La » he. 9) 
Stk 100 | Peruvian — 


Sa-sece 
Se 


Cc ‘olorado eure ° 


06% First Dev: Stk. 1887, a4 Ag 
ED prendend Suveesennsepe 
Sagua a Grande 
Smyrna&Cassaba IstMrt.veb 6 
South Austrian 3 
Do 1471 (Series X) 
Southern of France 
United of the Havana 
Western of France 
Wetn of Buenos Ayres Bnds. : 
e Debe ee oe 4 


eae Btk | :100 
Dalgety & Co.. ne 


‘Devas, fylited. Deb. St a, 62 72] 95 | 


IK. C, Powder, Limited ane 
\Rley Brothers, ae 
Field (J.C. andJ), L. ... 
Fore Street. Warehouse . “i ii 6 
| Fordham, W. B. & Sons, L 


> =e 


Zafra and Huelva nee cree 8 








154168 Ist |100 | Do 4% 
100 100 | Dob? 


10! |koster Porter, and Co., u 

















“INSURANCE COMPANIES. -< 


— oO 


‘General Rrpeaiehves, L. 94 98 
|Goldsbrough. Mort & 
\Gordon Hotels, A 
|Greenwood and Batley, .e" | 
Do Preference ‘| 
|Harrison, Barber, & Co., 
‘Henry (A and 8. and Con ny ” 
‘Hildesheimer & Co., L. 
|Hornsby (Richard Hornsby, 
and Sons), Limited . 


1g ‘Queensland i inti ment and 


Do 4% Perp. eheuens -| 72 t 
2 R. Plate Trust, Loan., &c.,| 


AS 7 
Do B Shares ... 
2 Scott. American Invest., ‘L 
Stk ee Spoor gun. quvest., L. i 25 


| i6iie Stk 100 





Present 
Amonnt. | 
Last Annual 
xe Dividend. 
Z 
5 
ao 

















on 





Alliance Asoure| 





| 
Agra) imi: 104... 














Stk | 100 | Dos 
ce .. Stock Exchange 3) % Deb.'81) 13 ar 
24 Texas Land and Mort,, L. 


|Hotchkiss Ordnance, L. 
Do 7% Preference ...... » 
Do 6% Mortgage Debs. 

33) ‘Howell and James, L....... 

5 {Humber & Co., L 


Anglo Arg itne,L| ( 
4 Anglo-Au trian — 1% 
Anglo-C.tifor., L | 
Anglo-Kgyptn., | 13 
Anglo-Foreign L 


3 


Br. & Fr. Mar.L. 
Brit. Law Fire L, - 
7/6 ps|Cler., Med.& Gn. | 














25 |Commer. Union| 6 ey « Sscv. of Austr., b a. : 


| Do5% Pref. Shares...” 
\Trust and Loan of Canada..' 


\ Bank of Africa, L.| 182) 


6 — Russian Cotton ++! 
Bk. of Astrl’asia | 40 


10 Eagle... Lia.| 10 \Impd. Industrial Dwellg., L.|123 28 
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10 | Kk.of B. Columb 20 

¢ 74, B.of BN. America! 60 
100,000 3/@p s)B.of © te 10 
20,000 9 | Bank of Egy, 
100,000 153) B. of N.8. 
00,000 . of N. Ze oat 3 
Do New Shares) 

8&4! Bk. of Koumania; 20 
, 6 |Bank of Tarapaca, 


Im sroved Wood Pavemt., L.| 13 14 


\Kynoch, é. andCo., ~~ 
La Guuira Corp. Deb. Stock 
Lautaro Nitrate. Limited.. 
\Liebig s Extract of Meat, L. 
Linoleum Manufacturing, i: 
Liverpoo! Nitrate, Limited 
rod Clear'g-House, L. 
6 |London Stereoscopic, &c.,L 
/10 ‘MacLellan (P. an 
Lellan, L.), 6% Pref. .. 
“10 \McEw an Ns ae nen 


6 Mason and te 
6 Maxim-Nord. Guns, &€., 1. | 6 ¥% 
Do Debenture Stock Fy 

| 26 |Metrop. Dwlin 
10 10 |Milner's Safe, 
| Moir, a and Sons, Lim. 


New 
i) Trustees, inane, &e. Corp. i 6 5 * dis 


'Union Discount of Lond., L! 
[Union Mortgage & Agency of | 

Australia (L.) Ordinary 
Do 6 h Preference 
00 | Do4 y Irred. Deb. Stock) 8, ‘0 
| 28 | !Van Diemen’s Land... 1% 
\ | Western Mort. & Invest, L. 


16 | Equity and Law 100 
{100 


74 |Guardian F.&L.) 10 
60,000 |20/p.8.| imperial, Lim... | 20 


183 Indemnity Mar. 16 
Lancashire ....| 20 


Law Gt. & Trst| 10 
60,000|£1p.s.; Law Life 3s 
148, (20|5/6p.s. nam. Union and| 


3! Legal 8 Gen, L.| 
\Lion Fire, Ltd., 83) 


Ditivaiimaty) ied sal 
yon. Lanc, F. 25, 2f 18 








Bank of Victoria 

10 .Brit.of 8. America} 
16 |\Cap, & Counties.. 

| 7 |Chartd. of India, 


10 lowes Limited 





FINANCIAL—TRUSTS. 


Alliance Investment ......, 63 68 
American Invst. ots Pref = ‘? 


Army & Navs Invst., Soe a ‘st $ 


Do 4 % Debenture Btock:- 
Bankers Invest. Trust, Pri. 


Do4% Debenture Stock... 
anes & Gen. Pref. wi ‘8 


ed 
Do 4% — Deb. Stock 
1& Col. Gov. Tst.L.P sug 24 23 


Gen. & Com. Invest., L., Pf.| | So 93 


Do 4% Debenture Stock... 
Govmnts. Stk. Invest L., Pf. 64 69 
Do Deferred. .........+00.! 
Do 44% Debenture Stock. . 101106 
Guardian Invest., Pref., L.! os = 
Internatin). Invest. I'rst., L.| 58 

Do 4% Debenture Stock ast 
invert Trst. Corp., L., Pf 


D ferred. 
Do 4% Debenture Btock. 
Mercantile Inv.&Gen. pred. | | ss 


Do 4 % Debenture Stock... 
Municipal Trust, Ltd., Pref. 


Omnium Investmen 
Ballway Debenture 


Pattee Stock..) 105 
iti Stock . 
mea seetnaa, Pref | 


iway Share Trust, L.A. 
ee, eo 


“fe Sees st 





Assoc., &. 21 23 
Wu Consolidated, “Lt. 
40,000 6 Ger. Bk.of Lon. »L! 10 | 
80,000 40/p s)HongKn&Shan, 
7 (Imperl. Ottoman) 9 
98,860 6 Imp. of Persia . .| 
6 (International Bk. | 
| of London, L.| 20 
ilonian, Limited., | 33 
500 15 \Lioyds’ Bank, L 
14 |Lon.&Braziln. i 
| 21 | Lon & County, L 
6 \Lon. & Hanseatic) 20 
16 [Lond and Mid. 


1 

60,000, 10 ion. fe Plate, L. 
70,000; 6) Lon. &SanFran,L 
30,000 9)) Lon. & 8.-Wst., 
140,000 12 |Lon. & West., "L.\100 


60, 

80,000 “& |Lon. Bk. of Mex. 
&8.America, L. 

120,000 " \Lon. Jnt. 8tk., 

26,006 /London, Paris & 


75,000, 3h) Merchant, Led.. 
90,000) 18 | |Metrop. 


150,000 9% National 
ipslvat. of Mexico, 
00,000; 6 | Nat.of N. Zea., L. 
ge.cee | 18 te Pro.ofEnug.L 

ID concescedses 
8) Nrth-Eastern! 
arr’s & Alliance 


Queensid. Nat.,L. 
— of 8. Afr. iZ 


licen: and Prov. 
|. Mar., Limited 
“1g Marine osnese 

\Maritime, Lia. 
\Merch’nte’ M. L 
000 oe aN. ~—e ae 





\National Safe Deposit, L. 
a — Brothers, Limited 
Nobel Dynamite Trust a 


\Pawson and Co. 9 at 
\Pears (A. and F. 





oe 


7s 'Norwich U. tite 100/12 . 
Ocean Marie, . 





Dob % Debenture . ecccccee ill 
|Phosp ho-Guano, Limited ol 33 E23 
\Price's Patent Candle, L. .. 
|Primitiva Nitrate Co. 
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THE ECONOMIST. 


Freehold Investments.—Aibany road, Old Kent | GLENCAIRN MAIN REEF GOLD 


road, S.E. 
MESSRS, DANIEL SMITH, SON, 
+£ and OAKLEY have received instructions from 
the Executors of the late A. J. Warde, Esq., to SELL 


| 


MINING COMPANY (Limited). 
INCREASE OF CAPITAL 
Notice is hereby giver, that the Directors have 


| decided to INCREASE the CAPITAL of the Company 


by AUCTION, at the MART, Tokenhouse yard, E.C., | 
on WEDNESDAY, May 23rd, at One for Two pre- | 


cisely, the following FREEHOLDS, in various lots: 
Albany road, Nos, 48 to 98 (even) inclusive, on the 
north side; Nos. 53 to 63 (odd) inclusive, on the 


south side, comprising 34 dwelling-houses, a beer- | 


house, let on long lease to Messrs. Charrington, and 
a good corner shop, the whcle being occupied at 
rents producing £1,128 16s perannum ; 13 Houses in 
Bagsiiot street, a turning cn the north side of Albany 
road, being Nos. 51 to 61 (odd) inclusive, cn the east 
side ; Nos. 58 to 70 ‘even) inslusive, on the west side ; 
comprising two rows of dwelling-houses. They are 
all occupied, and let at_ rents amounting to £385 13s 
per annum. Also six dwelling-housesin Odell street, 
a turning on the south side of Albany road, being 
Nos. 1 to 11 (odd) inclusive; all let at rents amount- 
ing to £185 138 per annum. 


Summary. Rent. 
£ sd 
Albany road, °7 Dweling houses ..... 1,128 16 0 
Bagshot street, 12 er Onesie c83 13 0 
Odell street, 6 Do 185 18 0 
1,703 70 


The whole of the above property will first be offered in 
one lot, and, if not sosoid, in eight lots. The property, 
which forms three comipact blocks, is situated ina 
densely-populated and well-known district, and with- 
in a minute's walk of frequent ‘bus and tram service 
to the Borough. New Cross, and all parts, affordsa 
good opportunity for large and small investors.— 

Particulars and plans, when ready, may be obtained 

of Messrs Monckton and Sons, Solicitors, Maidstone ; 

Mr Henry Goodwin, Surveyor and Estate Avent, No. 

403 Old Kent read, 8.E.; and of the Auctiuneers, 10 

Waterloo place, Pail Mall, 8.W. 

Freehold and Leasehold Ground Rents, situated at 
Clapham Junction and Islington, amon: ting to 
about £316 per annum —-Uy Order of Executors, 

™ \ > Y . ‘ y 

\ESSRs. DANIEL SMITH, SON, 

* and OAKLEY have receive? instructions to Sell 

bv Auction, at the Mart, Tokenhouge yard, E.C., on 

WEDNESDAY, May 23, 1*94, at Ore for Two o’c ock 

precisely, in various Tots, the following Valuable 

FREEHOLD and LEASEHOLD GROUND RENTs, 

namely :— 

Freehold —£64 per arnum for 63 years unexpired, 
egecured on Eight Dwelling-houses situated in Loutsine 
road, close to Clapnam Junction Station, the rack 
rentesamounting to about £520 per annum; £56 per 
annum for 74 years unexpired. secured on eizht 
dwelling-houses, situated in Cologne road, adjoining 
Louvaine road. the rack rents amounting to about 
£224 per annum 

Leasehold Ground Rents, amounting to £128 per 
annum, for an unexpired term of 5s4 years, subject to 
a@ head rent of £10 per anaum, secured on 16 houses, 
situate in Elmore street, Islington, amounting to 
£53 23 6d for an unexpiced term of 53) years, subject 
toa head rent of £5 per anuum, secured on four 
housesin Almorah road, two hous-s in cxford road, 
and 11 houses in Charles street, Islington. 

Further particulars may be obtained of Mesars 
Western and Sons. Solicitors, 35 Essex street. Steand; 
atthe Mart; and of the Auctioceers, 10 Waterlou 
place, Fall Mall. <.W 
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Southampton row, Hoiborn, London. 
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bv the issue of 25,000 £1 Shares at 30s, the whole of 
which issue has been guaranteed at this price. 

The Shareholders will have seen from the various 
monthly reports issued that large sums have been 
expended on new machinery, improvements of the 
battery (all the stamps of which are now 950lbs 
weigh). electric lighting, new rock-dirilling plant, new 
shafts, mine development, and especially on cyanide 
works, by which the gold-producing power of the 
property has been largely augmented. 

A considerable portion of this expenditure has 
been paid for out of profits; but, in order to place the 
Company ona thoroughly sound financial basis, so 
that the profite made can be appropriated for divi- 
dends, the Directors have decideu to issue this new 
capital 

Shareholders have the right of applying for Shares 
in the proportion of one in eight, at the price of 
£1193 per Share, according to their holding on the 
books on June 9. 

Shareholders are also entitled to apply, in addition, 
such application to be allotted according t» scale, 
subsequently to be decided upon by the Directors, 

Cheques at the rate of £1 10s per share, payable to 
the Glencairn Main Reef Gold Mining Company 
(Limited), and crossed Union Bank of London, must 
accompany each application, which must reach me on 
or before June 9. Applications for fractions cannot 
be received. 

The Tran-fer Books of the Company wiil be closed 
from June 10 to June 20 inclusive.—By order, 

T. HONEY, Secretary to London Agents. 

2 Drapers’ gardens, London, E.C., May 16, 1894. 


a -s B ; . 
[AVERN ESS CORPORATION 
REDNEEMASLE STOCK 
ISSUE of £150,000 STOCK, redeemable at par 15th 
May, 1944, orin the option of the Corporat on at any 
time after 1914 on one vear’s notice given to regis- 
tered stockholders. Stock so rede-met will be 
selecced by ba‘lot. All transfers free of stamp duty. 
Incerest, £3 percent. per annum, payable half- 

yearly. Minimum price, £100 per cent. 

The Corporation of Inverness are prenared to 
receive APPLICATIONS for the above. Offers will 
be accepted in the order of their application, and 
must not be less than sums of £10 and multiples of 
£10. 

The security offered is the whole revenue of the 
burgh ot Inverness, consisting of the common good, 
the various assessing powers of the Council for roads, 
seweraye, public heaith, water, vas, ve., in addition 
to which the Council has power to levy a guarantec 
rate, un'imited in amount, over alllands and heritages 
within the burgh subj-ct to assessment, thus consti- 
tutieg a most undoubed security. Tae gross annual 
rental of che barch for 1893-94 is £97.998 

The proposed issue of Stock is intended to pay off 
a loans and the cost of various works now com- 
pleted. 

By section 44 of the Local Authorities L-an (Scot- 
land) Act, 1391, trustees are authorized toinvest trust 
funds in the Stock, 

Prospectuses, with forms of apnlication, can be pro- 
cured on application to Kenneth Macdoaald, Town 
Clerk ; or to Robert Hay, Town Chamberlain, Inver- 
ness, R. HAY, fown Chamberiain. 

Inverness, April, 1894. 







‘Styorg JO UOISIAIG JUI00y JO 3[NSAy 


|BORD’S PIANOS 


ON SALE, with 25 per cent. Discount for Cash, or 14s 
per month) on the Three Years System.—Lists free of C. STILES and CO 
Pianos exchanged. 


6d_per month (second-hind 10s 6d 


D. C. KEELING & CO. 


QUEEN’S SOAP WORKS. LIVERPOOL. 


MANUFACTURERS OF “PRIZE MEDAL” SOAPS. 
SPECIALITIES FOR ALL PARTS OF THE WORLD. 


WHITELAW’S TELEGRAPH CYPHERS. 


THE LARGEST COLLECTION PUBLISHED. 


Arranged both in Alphabetical and Terminational Order. 


including New English work of 53,000. 
that there shail be at least two letters difference be 


Beleoted on the principle 





a 


» 40 and 42 





ey 





333,200 Words in all : 


tween 
of the words shail be telerraphically cenvertibie each word, and that none 


Warrs.aw's Tauseaare Creuse Orvics, 39 Lombard street, 


-C. spormswoona & Co. 


Street, E.C.; Paumxs & Hows, Manchester; JAMES MACLEHOSK & Sons, Gteegow & Gracechurch 
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WALTER 
| London: Longmans, Green, and Co. 


| 
Every investor should subscribe to the Invesvon® 


[May 19, 1894. 


By order of the Trustee on behalf of the Debenture 
Holders. — Willesden Junction,within a stone’s throw 
of the Station on the L. and N, W. Railway, and 
adjoining the Canal. 


W#ATtH ERALL AND GREEN 


will SELL by AUCTION, at the Mart, City, on 
FRIDAY, June 8th, at Two o'clock precisely, either 
as a whole or in lots, the etigible and spacious lo: 
leasehold Manufacturing Premises situate in Old O 
lane, adjoining Nortb Metropolitan (Regent's) Canal, 
in the parish of acton, together with Patent Rights, 
Trade Mark, Goodwill, Machinery, Plant, and Business 
of the Patent Waterproof Paver and Canvas Company 
(Limited), known as The Willesden Paper and Canvas 
Works, sold as a going concern. The machinery, 
which is modern, is of a most expensive character, aud 
is in thorough working order. The buildings and 
outbuildings are substantial and all specially adapted 
for the purposes of the trade. The property coversa 
total area of about one acre, and is held fora long 
term Sut rents amounting to £65 per annum. The 
sale consequently affords a good opportunity 
for the acquisition as a going concern of a business 
widely known, the Company having been established 
in 1881, and the total capital expended up to date 
upwards of £17,000. The situation for trade purposes 
is practically unequalled, b ing, as it is, within a 
stone’s throw of the very important Willesden 
Junction Station cn the London and North-Western 
Railway and the Midland and North London Rail- 
ways, and it abuts on the North Metropolitan (for- 
merly the Grand Junction) Canal, affording special 
facilities for access and delivery of goods to all parts 
of the country. The valuable title and trade mark, 
** Willesden Waterproof,” is registered in Five Classes, 
The Letters Patent (including an important New 
Improvement and Invention and the benefit of an 
agreement to take out Foreign Patents) are in respect 
of Great Britain, United States and Canada. 

Further particulars may be obt.ined of Messrs 
Burn and Berridge, Solicitors, 11 O'd Lroad street, 
E.C., and of the Auctioneers, 22 Chancery lane, 
London. 











Hublications. 


dust Published, Fourth Edition. Price 2s 6d. 
New and Revised Edition, with Additions and Tables 
brought up to date. 


The Silver Question & the Cold Question, 


By Robert BaRcLay. : ‘ 
Author of ‘ The Di-turbance in the Standard of Value. 
London: Ettingham Wilscn & Co., Royal Exchange. 


Just Putlished. 2 vols, Svo. Price 2s. 


Speeches and Addresses of Edward 
Henry XVth Earl of Derby, K.G. 


SELECTED AND EDITED BY 
Sir T. H. SANDERSON, K.C.B., and E. 8. ROSCOE 
With a Prefatory Memoir by W. E. H. Lacy. 








London: Longmans, Green & Co. 
Now Ready. Price 6d. 

A Diagram Showing the Course 
of Average Prices of General Com- 
modities in England during the 
Years 1820-1893 (Average of 1867-1877 


being 109). 
By AUGUSTUS SAUERBECK. 
London: E‘fingham Wilson & Co., Royal Exchange. 





SEOOND EDITION. Crown 8vo. Price 4a 04. 
4A PRACTICAL PLAN 
FOR ASSIMILATING THY 


ENGLISH AND AMERICAN MONEY 


48 A STBP TOWARDS 4 


UNIVERSAL MONEY. 


y the late 
BAGEHOT. 








ESTABLISHED 1818. 


HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


Sold by all respectahle Wine Merchants. 


—————e 








‘THE INVESTOR'S MONTHLY 


MANUAL. 


Montauy Manvat, the most complete periodi 
record of all cealings in stocks and shares on the 
Various Exchacyes throughout the United King- 
dom. The Manxvat contains particulars as to three 
thousard 8: curitiee, recording the variacicns in prices 
during the month and during the year, giving 
divicends recently pais, and saewing the yield to a0 
luvestor at present quotations, It also contains 
noses upon Current topics of ipterest to investors. 
The Juve and December dov’!e numbers contain aB 
extra amount of valuable mtormation. 

Annual subscmption, post free, 14s 9d. 
Office, 3.0 Steard, Loudon, W.C. 





